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tin St. Lawrence 
Correspondence 


wrence Waterway cor- 

dence reveals some very 

srous “horse trading” by the Do- 

inion government. Apparently Ot- 

as accepted the recommenda- 

ions of the National Advisory Com- 

ten aeats policy. It is right that 

ald done so. The National 
‘represented such a wide 

wet opinion that it could be 

, thoroughly representa- 

could be accepted as, 
‘Speaking, sound. One of 

points brought out by the 

mu “Committee was that 

he work can bé ee out with 
ry small expense e nationa 
gy. This end would be attain- 
‘allowing private capital to de- 
ational sections and by 

‘the United States to finance 

the international section. Without 
‘gaying 80, the government let it be 
® known that it favored the plan of 
, ‘the United States bear all the 


‘eFinwcial international section. 


t Post already has 
fecorded its belief that the govern- 
ay private development of 
ower or purely Canadian sec- 

ms of the river and that it is 

p to the plans of the Beau- 
s Power Company in this con- 


wns eee 
ISPAPER discussion since the 
ition of the note seems to 

i on these two phases of 
ion. There is a certain 
ieuls ly in public owner- 
of the plan to allow pri- 


it .to develop the lower St. | 


. One distinct advantage in 

lan should not be lost from 
Private development can go 
now and will, without the ex- 

of a penny by the Domin- 

— the St. — 

menee’s' power and navigation ad- 
available at an early date. 


# nt is out of the 
: ty simply can not afford to 
0 to its public debt 
this work. 
the proposal that the 
ates should be asked 


give him a grip on Canada. 
jam fears are not difficult to un- 
Mand but may be quite without 
Bj veal basis. It is not proposed 
the United States should build 
own the international section. 
1 to have the United 
build the section is merely a 
method of dividing the cost 
whole water way. Canada 
Welland Canal without cost 
nited States and wil! have to 
the national section. Can- 
has financed the canal locks on 
Canadian side at the Soo while 
has built the locks 
can side at the Soo. If 
builds the interna- 
m and does the dredg- 
r lake channels, the 
s of the two coun- 
183,000 
ximate parity. 
makes it quite clear 
recognizes this suggestion 
& proposed apportionment 
he says clearly and dis- 
the United States 
éhare of the cost on the 
section and Canada its 
on the national sections would 
to be immaterial if, in the ne- 
tions, there is a fair division of 
for a through deep water- 
the ocean.” 
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ay will not die and is now 
rticularly from Conserva- 
and editors. There are 
pal objections to an all- 
jan waterway. One is that it 
would involve Canada in an expense 
that can not be assumed for many 
years to come and the second is that 


way would rob the Canadian la 
of traffic and vet it from ae 
@ commercial success. That 
the all-American canal is a live issue 
across the line is apparent to all ob- 
=a ma seg me to promote 
ca was formed in New 

York on March 15 of this year. 


LL in all, the corres 
pondence re- 
Ax: ee States is 
or the waterway than 
nada; that Canada has s ex- 
ity to get the canal 
and onal concessions at small 
cost, if it continues to bargain 
y with Uncle Sam without, 
ae sacrificing our national 
tr or assuming obligations that 
Sihee, embarrassing in years to 

ver, 

dees Bo e€ correspondence 


indicate that the early in- 
Stguration of construction activi- 
the is to be expected. 


Montreal Exhibition 
+ on Curb Market 


= Our Own Correspondent 
nk The class “A” shares 
hes xhibition Co., Ltd., have 
Ca called for trading on the Montreal 
Market. On the first day’s trad- 
Price fluctuated between $31.50 
The offering was originally 
&t $30 per share with a bonus of 
‘ cent. of class “B” stock. This is 
s Sompany which will operate the 
4 formed Montreal baseball team 
; International League. The ticker 

; on is E.X, 
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More Than Fifty 
$50,000,000 Firms 
in Dominion Now 


Giant Corporations Develop in Canada as National 
Wealth Attains to Greater 
Proportions 


TWO BILLION DOLLAR ENTERPRISES HERE 


Canada has two billion-dollar com- 
panies, It has five companies with 
assets in excess of $500,090,000. 
There are in all 29 $100,000,000 com- 
panies and just over 50 companies 
with assets valued at more than 
$50,000,000. 

A compilation made by The Fin- 
ancial Post brings out the above in- 
teresting figures. The number of 
giant corporations growing up in the 
country through development of 
natural resources, through mergers 


$1,000,000,000 Companies 
Canadian Nationa] Railways .......... 


Canadian Pacific Railway 


financial statements give no clue to 
the real value of the properties, For 
instance, Shawinigan Water and 
Power ney is worth at least 
$200,000,000 although the book value 
of its assets is shown at only $74,- 
000,000. The same would be true of 
other companies on the list where 
the disparity is not so great. Brit- 
ish Empire Steel Corporation, on the 
other hand, is not worth the $156,- 
000,000 valuation given it in the com- 
pany’s balance sheet. 

The list follows: 

Assets 

$2,160,000,000 
- 1,170,000,000 


eeeereee eeeereerrere 


$500,000,000 Companies 


Royal Bank of Canada ............... 
i EE ne cc racebbsbes ode 
Canadian Bank of Commerce ......... 


850,000,000 
835,000,000 
530,000,000 


eee eee eeeee eee eeeeresera 
seeeeeeeses eee eeeeedee 


eee tenn eeee eereereereere 


$100,000,000 Companies 


CEN 6 Lc kkecheebesos ne 
Sun Life Assurance Co. ........0...:- 
Imperial Oil Co. (market) ........+.+- 


International Paper C 


0. 

(Includes Can. Hydro-Electric Corp., Gatineau Power Co.) 
BO Saar e 
Montreal Light, Heat & Power (market) 
PETE, Sccbecwescvarcei ss’ 


Shawinigan Water & Power (market) 


OO eo eae . » 
Consolidated Mining & Smelting (market) .......++.- codec 
Toronto General Trusts Corp. ......... ° 


International Nickel Co. (market) 


British Empire Steel Corp. ............ 


T. Eaton Co. (estimated) 


Banque Canadienne Nationale ........ 
Canada Life Assurance Co, .......:.. eccccce eevccccecce cocccccece 
Imperial Bank of Canada ...... eocccees 


Dominion Bank 
Bell Telephone Co. 
Bank of Toronto 


Abitibi Power & Paper Mills (estimated) 
Power Corporation of Canada (and affiliations) (estimated) 


Standard Bank of Canada 


Canada Power & Paper Corp. (and subsidiaries)............ eevee 


405,000,000 
400,000,000 
390,000,000 
300,000,000 


255,000,000 
220,000,000 
215,000,000 
200,000,000 
181,000,000 
175,000,000 
170,000,000 
+ 170,000,000 
ceses cocccccccccocccesees * 156,000,000 

150,000,000 
145,000,000 
140,500,000 
139,000,000 
136,000,000 


eee eee eneee eeeeeeerere 
seem ete eteeee ferret eeeeees, 
eee eee eee eee ereeeeee eeee 
ee eee eee eee eee eee) eee 
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125,000,000 
125,000,000 
100,000,000 
100,000,000 


$50,000,000 Companies 


Great West Life Assurance Co. ....... 


Minnesota & Ontario Paper Co. 


Mutual Life Assurance Co. ..........++ 
Hollinger Gold Mines, Cons, (market) . 


Manufacturers Life Assurance Co. 
Prece Brothers & Co. cvccosecescccese 


General Motors Co. of Canada (estimated) ... 


B. C. Electric Railway 

| Canada Permanent Mortgage Corp. 
Duke-Price Power Co. 
Imperial Tobacco Co. (market value 


Hudson’s Bay Co. 


Montreal Tramways Co, .......sese0s oe 
Steel Co. of Canada ........+..- bbbesedddeesocdoticbdeedecedocot 
Credit Foncier Franco-Canadien ....cccccccccesecess 
imclala Ge GCanads os. cccccdcctccccdecicccoccccccece 


que 


$95,000,000) ......scceeeee 
Canadian Industries (estimated worth) 
Confederation Life Assurance Co. ..... 


95,000,000 
90,000,000 
89,000,000 
85,000,000 
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5,000,000 
67,000,000 


64,000,000 | almost due north of Montreal, to the | 
63,000,000 north of, and about half way between | 


61,000,000 
60,000,000 
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of smaller units and through sheer 
piling up of wealth is becoming very 
substantial. 

Every type of corporation is rep- 
resented: banking, insurance, rail- 
way, industrial and mining. Devel- 
opment of corporate wealth is not 
restricted to any particular field al- 
though the development of natural 
resources is important as a source of 
wealth, it is apparent from the list 
tabulated. 

Most of the companies in the list 
have become $50,000,000 companies 
since the end of the war, There are 
many other corporations just under 
the $50,000,000 total such as Can- 
ada Steamship Lines, Ogilvie Flour 
Mills (taking the market value rath- 
er than book value of the stock) 
Noranda, Wright Hargreaves, Cana- 
dian Industrial Alcohol, National 
Breweries, Hiram Walker, etc. 

In — the following list it 
has been found desirable to take the 
approximate market value of the 
outstanding securities of the com- 
pany in certain cases. This is be- 
cause the assets as shown in the 


High Profits 


Lake Superior Corp. Dre a ee Se ee a rs vaasanennee> 
Canada (market value $85,000,000).......0.++« 


COC eee eee eee eeeteeeee 


Oe ee eee seer eeee 


Most of the companies on the list 
have their ownership scattered 
throughout many hundreds of thou- 
sands of investors. There are few 
private companies, the T. Eaton 
Company being one notable excep- 
tion. This company publishes no fin- 
ancial statement and the estimate of 
its valuation may be high and it may 
be low. Probably the enterprise 
could be sold as a going concern at 
higher than the figure shown. 

Concentration of wealth in a few 
hands is not revealed by the figures. 
Such men as Sir Her Holt, J. 
Harry Gundy, Sir Charles Gordon, 
etc., will be found to have substan- 
tial interests in a number of dif- 
ferent companies in the list but it 
would require a long list of names to 
tabulate all the controlling individ- 
uals in the companies on the list, 

The list does not include compan- 
ies incorporated or controll in 
Canada but operating outside this 
country such as Brazilian Traction, 
Mexican Light, Barcelona Traction, 
Canadian Eagle Oil Company, Cana- 
dian Hydro-Electric Securities Corp- 
oration, etc. 


Seen 


as Lyall Announces 
$3 on New Stock 


From Our Own Correspondent 


MONTREAL, — On April 30, 
shareholders of P. Lyall & Sons 
Construction Co. will be asked to 
authorize a complete re-organization 
of the company along the following 
lines. The present common stock to 


be split two for one and a new no- 
par-value stock created. Each holder 


of one share of the old common stock. 


to receive rights to purchase one 
share of new no-par-value stock at 
$40 per share. Preferred sharehold- 
ers to be given the right to convert 
their shares to the new common 
stock on a two for one basis. . 

With the money the company will 
receive from its issue of stock rights, 
the outstanding six per cent. first 
mortgage bonds amounting to $378,- 
700 will be redeemed. Thereupon the 
new common stock will be placed 
upon a $3 per annum dividend basis, 
according to an announcement by the 
president, William Lyall. Such ac- 
tion could not be justified unless 
earnings for the year just ended 
were materially higher than those of 
last year. 

Analysing the offer in terms of 
existing prices of the commen stock 
the “rights” are worth approximate- 
ly $4 per share. 

In order to provide for the issue 
of additional stock rights, the com- 
pany is increasing the amount of 
authorized common stock to 100,000 
shares. Assuming that all the com- 
mon shareholders take up their 
rights, there will then be outstand- 
ing 52,500 shares of common stock. 
If preferred shareholders were to 
convert their stock into the new com- 
mon, there would be an additional 


26,000 of common outstanding plus 
possible rights amounting to an ad- 
ditional further 13,000 shares. How- 
ever, the preferred stock is all pri- 
vately held, and is at present receiv- 
ing its regular $7 dividend, it seems 
unlikely that at the present price of 
common stock, it would be much, 
if any of the preferred will be con- 
verted. Undoubtedly this will hinge 
upon the time limit, if any, which 
may be placed upon this conversion 
privilege. At present there has been 
no mention of any time limit. 

However, whether the preferred 
shareholders. use their conver- 
sion privileges or not, the com- 
pany is evidently going to show 
higher earnings for the year which 
ended March 31, 1928, than it did in 
the preceding period. For the year 
ending March 31, 1927, net earnings 
were $234,000. ; an? oe 

As far as its financial position is 
concerned, the re-organization should 
work well for the company. Each 
year for the last ten or more years, 
the company has paid out annually 
in bond interest and for bond re- 
demption, the sum of ap roximately 
$110,000. In this way it has steadily 
reduced its funded debt, until the 
amount outstanding at the present 
time is $378,000. 

If only the common shareholders 
exercise their rights, the company 
would receive in cash approximately 
$700,000, which would leave $300,- 
000 of working capital on hand. If 
the preferred shareholders exercised 
their convehsion privileges and pur- 
chased new comman stock, there 
would be an additional $520,000 
available for the company’s needs. 
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Plan Chibougamau Railway 


SCALP SE AUS- 11M. 
JSS ?0 


Chart shows route of projected railroad to link Chicoutimi with Chibougamau 
mining area in Quebec. 


New Rail 
Links L. 


Line 
St. John 


to Chibougamau 


‘Sir Henry Thornton, Vice- 
| President —O wned by 
| British and Canadians 


| FINANCING COMPLETE 


oe of Bonds Shortly — 
Would Open Up Very 
Promising Mineral 
Area 

| From Our Own Correspondent 

| MONTREAL.—Filling a twenty 

year need, the promising Chibouga- 

mau-Dore mining territory of north- 

| ern Quebec, is to be served by a rail- 

| way. The Quebec, Saguenay and 

| Chibougamau Railway is to open up 

the area to the prospector who will 


j}enlarge the known mineralized sec- | 


| tion of the territory, and to the 
present companies with holdings in 
Chibougamau which will be able to 

| carry on more intensive work on their 

| holdings. 

| The Chibougamau-Dore is situated 


| Rouyn and Lake St. John. 
Controlled by British 

The new Quebec, Saguenay and 

Chibougamau Ballvey is controlled 

s group which 
became interested in northern Que- 
bec several years ago. The syndi- 
cate is headed by the Rt. Hon. Lord 
Gainford, who is also president of 
the new railway company. 

In addition, several prominent 
Canadians are also interested in the 
undertaking. The following Cana- 
dians are included on the Seard of 
the new railway company: Adelard 
- eon, William Phillips, Hon. G. 
Paradis and C. E. Taschereau. 

Work has already begun on con- 
struction and satisfactory financing 
arrangements have been completed. 
The C. N. R. is to supervise the 
construction of the line and has a 
satisfactory operating undertaking 
with Q. S. and C. ilway. Sir 
Henry Thornton is vice-president of 
the new road. 

Financing Arranged 

The financing of the new railway 
takes the form of $25,000,000 first 
mortgage bond issue bearing interest 
at 6 per cent., $5,000,000 of which 
will be offered at par with a bonus 
of one common share with every $1,- 


000 bond. The issue will be offered | P® 


7. two investment banking houses 
of the city of Quebec and by a Mont- 
real investment house. 

The present capitalization of the 
road consists of $25,000,000 in 6 per 
cent. bonds; $1,000,000 in 7 per cent. 
non-cumulative preference stock and 
$5,000,000 in common shares of $100 

ar value. The preferred stock issiie 
as been entirely subscribed by the 
English directorate and their asso- 
ciates. 
Built in Three Sections 

The new railway is to be built in 
three legs, to use a sea-faring term. 
The first leg will consist of the 
Saguenay and Lake St. John divi- 
sion where the réad will run from 
Dolbeau to Hebertville. This section 
of the undertaking, will provide rail- 
way service around the northern and 
easterly sections of Lake St. John. 
At the present time, only the south- 
ern and westerly sections of the lake 
are served by the C. N. R. The com- 
pletion of this section means that 
railways will completely encircle 
Lake St. John. The immediate ob- 
jective of the new company is to 
serve the regirements of the Lake 
St. John district by pushing construc- 
tion on that portion of the line from 
Hebertville to Dolbeau—a distance 
of 60 miles. In the Lake St. John- 
Saguenay district there is a total 
population of some 70,000. 

To Receive Subsidy 

The company has already received 
a government subsidy which amounts 
to $5,000 a mile for this section of 
the line. The next leg of the road 
is the Chibougamau division which 
will run from Dolbeau to the Chibou- 
gamau-Dore mining district, ap- 

roximately 167 miles. Lastly, there 
is the Quebec division which prob- 
ably will not be undertaken for many 
years; it would run from Chicoutimi 
due south to Quebec. Ultimately, 
the Saguenay and Lake St. John divi- 
sion of the road is to be extended 
from Hebertville down the east bank 
of the Saguenay to Chicoutimi, a 
distance of 40 miles. 

The first division to be built will 
serve the opposite side of both Lake 
St. John and Saguenay River to that 
already served by the Canadian Na- 
tional Railways. The C. N. R. has 
a satisfactory agreement with the 
Quebec, Saguenay and Chibougamau, 
touching the development and hand- 
ling of traffic. J 

It is felt that probably it is the 

(Continued on page 2, col. five) . 
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Others Offer 
B. C. Electric 
Alluring Price 


A dispatch from London says that 
a firm of solicitors has circularized 
shareholders of B. C. Electric Rail- 
way making a formal offer on behalf 
of Lord Rothermere for the property. 
The price, as stated in the cable, is 
£240 per £100 of the preferred or- 
dinary stock and £280 per £100 for 
| the deferred ordinary stock. 
| At the same time a circular signed 
| by the secretary of the company ad- 
| vises shareholders to defer replying 
for the reason that offers had been 
received from other parties and that 
the directors might be able soon to 
| forward a more advantageous offer 
| to the shareholders. 

News of the negotiations became 
known a week ago. A Vancouver dis- 
patch to The Financial Post indi- 
cates the identity of the other in- 
terests with whom the directors in 
London are dickering. 


CANADIAN OIL 
DOUBLES GAIN 
IN LAST YEAR 


Earnings of $2.10 Are 
Equivalent to $12.60 on 
Old Common 


Earnings in excess of $200,000 
after preferred dividends are indi- 
cated by the annual report of Cana- 
dian Oil Companies, which has been 
forwarded to shareholders without 
the required statement of income. The 
estimate is arrived at by adding the 
increase in surplus to the $1 dividend 
paid on the 96,000 shares of no-par 
value common stock. The $2,000,000 
of preferred stock is 8 per cent. 
cumulative. 


Earnings of approximately $2.10 
r share are equivalent to $12.60 on 


the old shares, the common having 
been split six for one in the fall of 
1926. The earnings in 1926 were 
about $6 on the old common. The 
balance sheet reveals a healthy con- 
dition. 

Canadian Oil Companies operates 
service stations and sells to jobbers 
and retailers throughout Southwest- 
ern Ontario. A refinery is operated 
at Cleveland, O., under the name of 
the National Refining Co. Condi- 
tions in the oil market in the last 
year have been beneficial to com- 
panies such as this, which are not 
themselves producers of crude oil, 
but which are buy spot crude 
in the lowest cuirent market. 


CALGARY POWER 
GETS NEW SITE, 
LIEU OF SPRAY 


Will Proceed at Once with 
New Power Plant in 
Alberta ; 


From Our Own Correspondent 

CALGARY.—tThe Calgary Power 
Company has secured a federal lease 
to proceed with a water power pro- 
ject on the Ghost and Radnor sites 
on the Bow river just below its exist- 
ing plants. This is the final outcome 
of long drawn out negotiations be- 
tween Premier J. E. Brownlee and 
Hon. Charles Stewart, Federal min- 
ister of the interior, and the Calgary 
Power Company, in connection with 
the Spray Lakes scheme. The erec- 
tion of an additional power plant 
on the Bow river was offered as an 
alternative by the company in order 
that something might be done im- 
mediately to provide for the growing 
power needs of the Calgary district 
but to which objection had been 
raised by the provincial government 
presumably because it hampered the 
negotiations over the Spray Lakes 
site. It is stated that the additiona! 
power secured from the Ghost river 
will take care of the requirements © 
the company for the next five years. 

Work on the new plant is to be 


started immediately. —-- - 
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MAY REVEAL (Steel Industries 


ALGOMA PLAN 
IN FEW DAYS 


Assert Capital Scaling 
Surely Will be 
Averted 


SUPERIOR CORP. GOES 


Possible Readjustment in the 
Tariff Will be Helpful for 
Public Financing Which 
is Expected 


Some details of plans of directors 
of Lake Superior Corp. for re- 
organization of the Algoma Steel 
and railway enterprises may be an- 
nounced early next week. It is as- 
serted that the reorganization will 
not involve scaling down of fixed 
charges, while at the same time it 
is believed that some form of public 
financing will be feasible. It is not 
stated just what form the new fin- 
ancing is to take, but apparently the 
directors believe that the plant easily 
can earn interest on the existing in- 
vestment. Orders on hand total $6,- 
000,000. 

There are no arrears of interest 
on the bonds of Lake Superior Corp. 
or of Algoma Steel Corp., but in re- 
cent years the bond interest has not 
been earned. The payments have 
weakened the I\quid position of the 
corporation and its subsidiaries to 
sach an extent that new subsidiary 
companies had to be formed in order 
to facilitate the purchase of essen- 
tial rolling stock for the railways. 

Algoma Steel in the last year or 
two has spent some money for re- 
pairing and improvement of plant. 
The rail mill has been enlarged so 
that 39-foot rails could be rolled and 
it is said that further improvements 
contemplated will enable a larger 
rail to be rolled. Much of the steel 
used on railways in Western Canada, 
the natural market for the Algoma 
mill, is of lighter weight than is used 
elsewhere on this continent. This 
steel largely will be replaced in the 
next few years, it is anticipated, and 
it is unlikely that the railroads will 
wish to lay new steel that is not up 
to modern conceptions of requisite 
length and weight per yard. In the 
circumstances, it is in the interest 


of the Algoma mill to provide for| P 


future demands in this respect. 
Makes Structural Steel 
Algoma Steel also has been en- 
abled in the last year to make exten- 
sive improvements in the merchant 
mill so that a large variety of steel 
and steel products could be manufac- 
tured for the Western Canada mar- 
ket. A subsidiary, Algoma Steel 
(Continued on page 2, col. three) 
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Tariff Application 


Broker Puts Ban 
on Odd-Lot Trades 


Customers of a large New 
York brokerage house, with 
offices in Canada, announce in- 
creases in margin accounts. 
Hereafter stocks selling above 
40 will require margin of 25 
per cent. of the market value, 
General Motors and a number 
of others will be carried on a 
third margin. About a dozen 
stocks will be carried at 40 per 
cent. and Radio Corp. will re- 
quire 50 per cent. 

It is also announced that 
new margin accounts will not 
be opened with deposit of less 
than $1,000. Canadian custom- 
ers also are being told that no 
orders will be taken for less 
than board lots, which are 25 
shares on Canadian markets 
and 100 shares in New York. 


MONTREAL OFFICES 
NOT BUILT BEYOND 
SATURATION POINT 


United States Realty 
Chairman Sees Big Fu- 
ture in Canada 


No immediate extension of the 
real estate activities of the United 
States Realty and Improvement 
Corporation into Canada is contem- 
plated. Harry S. Black, chairman 
of the company, explained to The 
Financial Post that his flying visit 
to Montreal and Toronto did not 
have as its objective the extension 
of the company into Canada. It is 
now interested in Canada through 
the George T. Fuller Construction 
Company’s subsidiary and the latter 
building field, It built the Metro- 
olitan Building in Toronto, is build- 
ing the Bell Telephone and Royal 
Bank head offices in Montreal, and 
has the contract for the new Do- 
minion Square building in Montreal 
shortly to be financed, 

Mr. Black expressed the view that 
the completed and contemplated 
office building structures in Montreal 
did not give that city more office 
space than it needed and could read- 


Ottawa’s Denials 
—and the Facts 


W HEN public men deny, publicly 
and unequivocally, reports 
which are published by responsible 
newspapers, they attack the press 
in a most vital quarter, for the 
simple reason that the most precious 
possession which a newspaper can 
acquire is the trust and confidence of 
its readers. ¥ 

The publication, this week, of the 
St. Lawrence Waterway correspon- 
dence confirms information that has 
already been published in these col- 
umns. These reports at the time, 
brought denials from Ottawa. 

The Financial Post feels justified 
now in exposing the denials of Ot- 
tawa, now that the official documents 
are available. 

** @ 

N ITS issue dated March 2, printed 

on March 1, The Financial Post, 
published an item which said: 

“It can be stated confidently that 
within the past month Premier Mac- 
kenzie King has addressed a note to 
Washington setting out the viewpoint 
of the Canadian government in regard 
to the waterways. It is even possible 
that a reply has been received,” | 

This information had been in the 
possession of The Post at least 72 
hours prior to publication and in- 
timations of the developments had 
been fairly generally disseminated. 
Just as The Post was going to press 
one or two daily newspapers pub- 
lished stories hinting that a note had 
been sent. 

On March 1, Hon. R. B. Bennett, 
leader of the opposition, rose in par- 
liament and asked the Prime Min- 
ister (page 950 unrevised Hansard): 

“Whether a note (notifying Wash- 
ington of a willingness to proceed with 
the St. Lawrence Waterways) has been 
dispatched, and if so, if he will lay it 
on the table at the earliest possible 
moment?” 

Mr. King: “In reply to my hon. 
friend, would say that the news re- 
port he has just read is without found- 
ation in fact.” 

Hon. R. J. Manion: “Might I inter- 
ject that [ was informed on pretty 
good authority that the Canadian gov- 
ernment had sent a communication to 


Washington, and that a reply was on | 


the way from Washington. If such is 
the case, would the prime minister 
have both notes tabled as soon as pos- 
sible?” 
Mr. King: “If my hon. friend will 
tell me his authogity, I will tell him 
whether it is worth while. No com- 
munication of the kind indicated exists 
to my knowledge, and I know of no 
note of the kind on the way back. The 
whole thing is imaginary.” a3 
Put into plain language, Mr. King 
was asked if a note had been sent 
to the Washington government, and 
he replied positively and unequivoc- 
ally in the negative. What are the 


facts? 
s¢ ft 


T= official correspondence tabled 
in parliament on Aprit 18 con- 
tains a note addressed by Hon. Vin- 
cent Massey, Canadian Minister at 
Washington, on behalf of the Can- 


f| adian government to the government 


of the United States, dealing at 


length with the waterways and set-/ quite played the game in his public 
ting out in minute detail the condie | denjals, Sree WOE Ce EN | 


tions under which Canada would co- 
operate in carrying out the project. 

This note is dated January 31, 
1928, and was delivered to the Wash- 
ington government at least 30 days 
before Mr. King publicly denied that 
it existed. 


A Post printed on its front page 
a report in which the denial of the 
Prime Minister was noted. The re- 
port stated: “Why the Canadian gov- 
ernment should seek to deny that 
such a note has been sent to Wash- 
ington is a mystery,” and continued 
by stating that there were good 
gounds for the belief that the Can- 
adian government, in this note, had 
endeavored to use the St. Lawrence 
as a means of gaining tariff con- 
cessions from the United States and, 
also, early action on the Chicago di- 
version. 

A few days later, on March 22, 
Peter McGibbon, Conservative mem- 
ber for Muskoka, Ontario, rose in 
his place and asked the prime min- 
ister if it was true that the govern- 
ment had raised the question of the 
tariff and the Chicago diversion in 
the communications to Washington. 

Mr. King replied as follows (page 
1,655 unrevised Hansard): “When 
the papers are tabled my friend will 
see that the report is not correct,” 

Notwithstanding this denial, The 
Financial Post again on March 23 
re-iterated the statement that the 
question of tariff and Chicago water 
diversion had been raised in the St. 
Lawrence notes. 

see 
HE complete documents now be- 
ing public property, the facts are 
not difficult to discover. In the note 
of January 31, at page nine of the 
government white paper, appears the 
following passage: 

“It may be said that Canadian agri- 
culture is more directly. affected by 
the restrictions on the importation of 
Canadian farm products which have 
been imposed by the United States in 
recent years, with the object, it is 
understood, of assisting agriculture in 
those Western States which would 
share so largely in the benefits of the 
proposed St. Lawrence Waterway. This 
situation, and the effects upon the 
Maritime sections of Canada of United 
States duties on the products of the 
fisheries, are among the factors which 
have contributed to bringing it about 
that public opinion in Canada has not 
so clearly crystallized in favor of the 
waterway project as appears to be the 
case in the United States,” 

And, at page 11: 

“It is the hope of the government of 
Canada that, in any such further con- 
sideration of the waterway question, 
opportunity may be found for reaching 
a comprehensive settlement of all out- 
standing problems affecting the Great 
Lakes and the St. Lawrence, including 
the preservation of the waters prop- 
erly belonging to the St. Lawrence 
watershed, of which the present dis- 
cussion indicates the paramount im- 
portance.” 

We leave it to the readers of The 
Post whether the reports in this pa- 
per were justified and if Mr. King 


s+ * 
GAIN on March 9, The Financial | - 


Three Separate Briefs, 
Ottawa Learns, Will be: 
Withdrawn 


MAY GET RELIEF 


If Companies Get Together 
and Agree on What They — 
Want, Ottawa May Help 

Them . 


From Our Own Correspondent — 

OTTAWA.—After ee ne- 
gotiations the three great and 
iron companies of Canada—Besco, 
cet and Algoma Se aiinaeen 
agreed upon a common 
for tariff changes and have received 
a virtual promise from the govern- 
ment that if they can 
run the gauntlet of western critic- 
ism before ariff Board, the 
—_ budget es the foun- 

ion upon whic industry, as a 
whole, can be rebuilt. iy Se 

This information, while 
was obtained from reliable sources 
here. The result will first be ape 
parent in the withdrawal or. 
ment of the 
now before the. Tariff and: 
the substitution therefor of a sing 
application on which will receive 
developecect "wes teareeaat ean 

evelopment was ‘ ne. 
Financial Post on March 2, follow- 
ing secret negotiations th took 
place in Ottawa between J. Hi 
Gundy, one of the new owners. 
Besco, Hon, J. A. Robb, and W. 
Moore, the chairman of Bi ; 

Too Many Different Cases = 

At that time it was pointed out. to 
= Canty ao there were four ‘ap- 
plications aces ; 
and the Tariff Board. - “ : 
cants — the © 
Trust Company, 
and the Steel Compa: 

There were man 
= Soom applications and the : 

r of finance, understood, in- 
formed Mr, Gund: pte 
companies ap 
board and fought 
their prospects 
would be nil. They 
get together, to call in. 
representatives who appear 
the board in order to 
obtain unanimous approval of 

cero 


a 
derstood, firmly -seized~ of 


portance of the " met 
the head officials of the othet inter- 
ests concerned. The eB. 
learned here, is that they. come 
to an agreement and all havé under- 
taken to adhere to a co ap- 
plication. , 

There is good reason to believe 
that the new application was drawn 
sentative af the gunna Siem 
sentative of the 
ably Mr. Moore, “and follows ‘lines 
which will make action by the gov- 
ernment, from a — viewpoint, 
as easy as’ possible. 


A. & P. STORES 
PROCURE 26TH 
_ LEASE IN CHAIN 


Invasion of Toronto: Food 
Field Proves to be 
Aggressive 


A. & P. Stores signed their 26th 
Toronto store lease this week for a 
choice location on Danforth Ave. This’ 
particular store will occupy the west- 
erly 23 feet of the Steel’s Consoli- 
dated Stores, Limited, at Danforth 
and Gough Streets. The store proper 
runs back some 110 feet and will in- 
clude a meee meat wee as well 
as general provisions and groceries. 
= oe be opened. for business on 

une 1, 

The A. & P. lease is for a period 

of five years. ; 
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INTER. POWER CO. 
OFFER ADDITIONAL 
PREFERRED STOCK 





Steady Increase ‘in 
Earnings 


An additional issue of $1,500,000, 
7 per cent. cumulative redeemable 
first preferred stock of Internationa! 
Power Co., is being offered this week 
by Royal Securities Corp. 
Since its inception in 1926, the 
company has acquired the Venezuela 
‘Power Co., and a majority of the 
stock of the San Salvador Electric 
Light Co., Newfoundland Light and 
Power Co., Bolivian Power Co., a ma- 
jority of the outstanding 5 per cent. 
first mortgage bonds and a control- 
ling’ interest in the common stock 
of the Demerara Electric Co. The 
Oruro Light and Power Co., Oruro, 
Bolivia, was also acquired during the 
past year. 
oe _— constituent —_ 
pan the past year have 
shown good results and have demon- 
strated that the business of these 
companies may be largely extended. 
ngs are now beginning to re- 
flect the considerable sums which 
have recently been expended on plant 
extensions and rehabilitation. 
$1,500,000 
. International Power Co. 
7% Cumulative Redeemable First 
Preferred Stock 
Gomera — Incocporates, in ant. Owes 
Newt he ~ Guiana, Bolivia, 
Porto Rico, Salvador and Veneuzuela. 


& Authorized Issued 
ce 30-year 
’ debentures 


Oxo cise $3,000,000 
71% cumulative 
first pref. stock .. 8,000,000 7,061,000 
6% convertible 
second pref. stock .. 2,000,000 *%2,000,000 


(no par value) .. 150,000 shs. 115,610 shs. 

*1 share second preferred stock exchange- 
able at: the holder’s option for 4 shares of 
no par value common stock. _ 

Purpose of Issue—Funds will be used for 
general corporate purposes. 

. eS ve shown a steady increase. 
For 1927: earnings available for dividend 
requirements on this issue totalled $954,703. 
It is estimated that earnings for 1928 will 
show an increase of $300,000 as result of 


.program under way. 
Listing—Application will be made to list 

on Montreal Stock Exc e. 
Redemption—Redeemable as a whole or in 

part at 105 on any dividend date on sixty 


days’ notice. 
Offer—Royal Securities Corp. at 100 per 
share, to yield 7 per cent. 





eee 





Where 


Investment 
Management 


Counts for MOST 


HE field of oil company se- 
curities is unique in this re- 

It places a special premium on 
the constant study of the funda- | 
mental factors involved and on 
intimate, up-to-the-minute infor- 
mation about situations affecting 
particular oil companies. 

In perhaps no other field is 
such a study and such informa- 
tion so essential to successful in- 
vesting—and at the same time so 
resaltful when properly and con- | 
servatively used, as in the oil in- | 
dustry, 


Oil Shares 


Incorporated 


offers the individual investor who, 
‘ ordinarily, has neither the time to 
make this study nor the facilities 
. to obtain this information, an op- 
ety to gain the advantage of 

th. 


Oil Shares Incorporated is an in- 
vestment company of the manage- 
ment type, organized to invest its 
funds in the securities of the Stan- 
dard Oil group and leading inde- 
pendent oil companies. 

Conservative restrictions govern 
investments made by Oil Shares In- 
corporated. At the same time, the 
research and information-gathering 
facilities which it enjoys should 
enable it consistently to obtain bet- 
ter results than the individual in- | 
vestor can ordinarily obtain for 

























himself, 
oS Why not find out in detail how 
-- Oil Shares Incorporated enables 


you to combine soundness and stab- 
ility of income with tnusually fav- 
orable possibilities for capital en- 
hancement? 
The coupon will bring you 
full information. 


Eastern Securities 


Company 
Limited 
-INVESTMENT BANKERS 4 


120 St. James Street, Montreal 
Halifax, N.S. Saint John, N.B. 
Charlottetown, P-.E.I. 


























Please send me, without obligation, 
full information about Oil Shares 
} Incorporated. . 
| 
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Men’s Gloves 
for Spring 


Oo go with that new 

Spring Topcoat or 

Suit, a pair of these 
smart viseaf gloves in 
natural color. Strongly 
outsewn triple - stitched 
seams with finely-sewn 
black points. Sizes 7 to 9. 
Simpson’s price $3.25. 


Street Floor 


ake: Simpson Gr? 























‘SUBSTANTIAL GAIN 
FOR LATEST YEAR 


BY BRANDRAM’S 


Operations for 1927 Show [Big Paint Firm Reports 


| All-Round Improve- 
ment 


From Our Own Correspondent 

MONTREAL.—The annual report of 
Brandram-Henderson for the 1927 
year shows a substantial increase both 
in total earnings and the surplus ap- 
plicable to the common stock. The 
company’s sound working capital posi- 
tion has been maintained. The results 
of the year’s operations can be seen 
in the following comparison of income 
account and working capital figures 


over the last two years: 
1927 1926 
Net Earnings ......... $192,648 $155,766 





Less: Bond interest ... 67,453 68,723 
Bond disct. ........ 12,494 12,494 
Depreciation ..s.+. 20,000 10,000 

Net profits ..... eccce 92,701 64,649 

Less: Pref. divs. s+. 35,000 35,000 
Pensions eececesee 3,102 3,500 

Surp. for year ....... ° 54,599 26,149 

Add prev. surp. ....++ 758,707 732,658 





Surp. forward ........ 813.306 758,707 
Working Capital Position 

Current assets ........ $1,500,079 $1,528,709 

Current liabilities .... 586,011 551,668 

$ 914,068 $ 977,041 


The favorable results achieved in 
1927 are due to a general improvement 
in the sales volume and profits of the 
company in all its divisions and are 
not confined to any particular terri- 
tory or line of products. 

In the balance sheet, fixed assets are 
now carried at $2,802,958 as against 
$2,788,389 a year ago. The only other 
significant change in the assets is the 
bond discount account which has been 
satisfactorily reduced from $35,422 a 
year ago to $22,928 this year. 

In his remarks to the shareholders, 
George Henderson, the president, says 
in part as follows: 

“Depreciation in inventories of raw 
materials and materials in process, 
due to recessions in market prices; 
and some losses in bad debts; have 
been provided for by transfers from 
the special reserves which were cre- 
ated in 1925 to protect the company 
against such contingencies. The satis- 


factory results achieved are due to a/| 


general improvement in sales volumes | 
and profits of all divisions, and are.not 

confined to any particular territory 

or line of products. The operations of | 
the company’s subsidiaries, the Alberta | 
Linseed Oil Co., and Pacific White 

Lead Co., have-been profitable and sat- 

isfactory.” 


List Robert Mitchell Shares 

Preferred and common stock of the 
Robert Mitchell Co., Ltd., now are trad- 
ed on the Montreal curb. The common 
has been selling around 30 and the 
preferred at 96. The issue was made a) 
few weeks ago, the preferred at 100 
with a bonus of one-half share of com- | 


; mon. 
























































CANADIAN BANK NOTE E hegllntinn willbe ‘in is taal 
WILTON C. EDDIS & SONS |] §) = wsuncrox srneer pein bo mde StS shares te Mitre Ope ends : 
, OTTAWA First Preferred Shares have preference as to capital and dividends over other classes of stock and are entitled to a fixed cummlative divie 
Established 1895 Branch Offices: dend at the rate of 7°. per annum, payable quarterly on January Ist, April 1st, July 1st, and October Ist. Redeemable as a wholeorin 
CHARTERED ACCOUNTANTS Montreal—189 St. James St. part on any dividend date on sixty days’ notice at $105 per share and accrued dividend, and at the same price in the event of liqui 
Federal Building, Toronto ae Royal Bank a oy Ted Ge par bres Rao = gg on to one vote. Transfer Agents, Montreal Trust Company, Montreal and Toronto, and 
&- uaran ompan i The : oat 
, a ae Guaeue __ aes egistrars, Royal Trust Company, Montreal and Toronto, and Chatham Phenix National “ 
f SSeS SL aaeeeaNeSRRARNNRNEee Complete circular, copies of which will be supplied upon request, contains information furnished by © 
3 International Power Company, Limited, from which the following is summarized:— a 
THE COMPANY: International Power Company, Limited, in a 
ae } A ° , incorporated in February 1926 under the laws 
BR AN DR ANM- iH EN DERSON of the Dominion of Canada as a public utility holding and operating company, controls public utility properties . 
LIMITED which have been in successful operation for many years in Bolivia, British Guiana, Newfoundland, Porto Rico, 
Salvador and Venezuela. Combined population in the territory served is approximately 840,000, and the number 
TWENTY-FIRST ANNUAL REPORT of light and power customers served is in excess of 70,000—representing an increase of approximately 7,000 during — 
FOR YEAR ENDING]DECEMBER 31st, 1927 the past twelve months. 


To THe SHARPHOLDERS: 


Company against such contingencies. 


the Company during the fiscal year. 


















Audited and certified correct, 


P.S. ROSS & SONS, 
Chartered Accountants, 


Montrea!, 19th March, 1928. 














Your Directors herewith submit their Twenty-First Annual Report with Statement of Assets and Liabilities and 
abstract of Profit and Loss Account for the year ended December 31, 1927. 


The Dividend on the Preferred Stock amounting to $35,000.00, being at the rate of 7°; per annum, has been paid. The 
sum of $20,000.00 has been added to Depreciation and other Reserves and the cost of all Upkeep and Renewals incurred during 
the year and amounting to $36,489.71, has been charged to operating expense. , 

Bond Interest on the First and Consolidated Issues has been paid, which, together with interest accrued for the last 
quarter of the year, totals $67,453.66; and at the same time the sum of $12,493.71 has been written off Bond Discount Account. 


_ Depreciation in inventories of raw materials and materials in process, due to recessions in market prices; and some 
losses in bad debts; have been provided for by transfers from the special reserves which were created in 1925 to protect the 


_ The operations during 1927 show a Net Gain in Profit and Loss Account of $54,598.89. This satisfactory situation, 
following as it does, the favourable results of 1926, is due to a general improvement in the sales volumes and profits of all 
divisions and is not confined to any particular territory or line of products. 

The continued improvement is regarded as being attributable to the maintenance of an aggressive sales policy and also 
to a continued study of efficiency in operation. 

It is also a pleasure to inform you that the operations of your Subsidiaries, The Alberta Linseed Oil Company, Limited, 
and Pacific White Lead Company, Limited, have been profitable and satisfactory. 

Messrs. P. S. Ross & Sons, as in the past, have audited the books and accounts and their report is herewith submitted. 

Your Directors wish to express their appreciation of the faithful and efficient services of the officers and employees of 


All of which is respectfully submitted on behalf of the Directors. 


Statement of Assets and Liabilities as at 31st December, 1927 


accrued 67,453.66 Reserves: 
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THE FINANCIAL POST 


*  * NEW RAIL LINE 
MAY REVEAL ‘RIVERSIDE MILLS NEW INKS LST. JOHN 


ALGOMA PLAN OFFER “A” oe TO CHIBOUGAMAU 


IN FEW DAYS) Proceeds Will be Used to| CContianed from page 1) 
\ecathaeatain Take Care of Expan- | intention of the management to is- 


Products, Ltd., takes care of the | — the cost of erecting the Chibougamau 
marketing. Moreover, the company; A, E, Ames and Co. are offering | division, provided the offering of 
has made impressive strides in de-| this week oe shares of $2.00 = bonds of rae oo ae 
; ; ulative dividend participating Class | meets with a satisfactory reception 
ee coke. | “A” stock of the Riverside Silk Mills, | in the hands of the public. 
Se af nay Ltd. The Lake St. John division of the 


(Continued from page 1) sion | sue further bonds to cover in part 





grown ranidly since the company! This company was established | new railway traverses a country al- | 


first began selling coke to employees. some thirteen years ago at Galt. ready well scttled and capable of 

If the refinancing planned can be| Ont., for the manufacture of silk | reat development—an area contain- 
carried through successfully, it is ex-| Yarn. Business has expanded until| ing some of the most productive 
pected that from $10,000,000 to $12,- | the company has become the largest | apricultural lands in the province, 
000,000 will have been spent on the producer of silk yarn in Canada. In| jarge water power and vast timber 
Algoma Steel plant at the end of’ 1924 the scope of the business was) areas, particularly suitable for the 
five years. | enlarged to include the weaving of | nylp and paper industry. 

Identity of the interests associated | broad silk. ee ee h | On the Lake St. John division of 
with Robert Dodd, the new presi-| | The = egg the eae Mend her | the road, water power sites, having | 
dent, and Thomas Arnold, the other been such as to necessitate further | , capacity of at least 225,000 horse- 
Canadian director, may be revealed extensions, which will be undertaken | power are available. By the regu- 














NATIONAL-BRICK © | 


IN IMPROVEMENT 


AS TRADE REVIVES 


Higher Earnings Reflection | 


of Good Conditions in 


Industry 
From Our Own Correspondent 
MONTREAL.—The greatly improved | 
position of the brick business:in Can- | 


ada, is reflected in the annual report 
of the National Brick Company of La- 
prairie, Limited, for the year ending 
| February, 1928. The report shows not. 
only higher earnings, but an improve- 
ment in financial position. For the first 
time in some years, 
more than sufficient to meet preferred 
dividends and after making provisions 
for this sum, there is avilable a sur- | 
plus of $40,438. 


before long, it is said, when, at the in the near future. age ‘lation of the rivers, these water|, The income account figures for the 
same time, the plan of reorganization | a pot on ages of this issue | powers could be made to provide well | last two years are as follows: | 
= be ere: oe of sub) i a over 400,000 horsepower. on. CAFR. soos ee ee 
the company continue to express) ; ae ess: Ren. reserve ... 50,000 50,000 
: . . Riverside Silk Mills, Ltd., ' | 4 x ‘ 
confidence that their plans, both 85; 5.99 cumulative Dividend’ Participating To Cost $4,738,000 | Income tax .....cs+. Lessee 9,266 
to reorganization of the company Class “A” Stock, No-par Value, At the northern end of the Lake | Net profit .........00 240,815 205,846 
and ultimate profitable operation, Non-Voting lst. John division at Dolbeau is| Pref. dive. <.......c000 200.376 233.772 
ill be carried through without a! Company—Established in 1915. Manufac- | | ‘ ted the Lake St. John Pow d on ven ‘ 
hitch Ultimate profitable operation | ‘7¢* sik yarns and broad silk. | Jocated the Lake ot. JOAN FOWeFr ANG! surplus ..2.....00008 40,439 *27,926 
i . hee —_ ; Sault Ste_|. Property—Plant located at Galt is said to| Paper Company which has a rated | Add prev. surp. ....... 239,703 267,628 
of the steel industry a ul *| be of modern type and best suited for re-|capacity of 250 tons of newsprint *- 6%. te race eet 
Marie, it is believed, is based in part | quirements of business. per day. PL & TL bale ....se0e 280,142 239,702 
on the promise of the government at | "ameur—As of March 8102, total net |The estimated cost of construct-| Det 
y F - 74,293, . * i a ie 
ano - aaateeah aieaie| Earnings—With exception of 1924 have | N& the section from Dolbeau to Working Capital — 1927 
quests for if th hs J i “| shown a steady increase since 1923, those | Hebertville, plus the cost of eqQUiP-| Gurr. assets .......... gie7 494 9498.475 
In oe a Sa tee a soaint | for, 1927, after depreciation. income taxes | ment and interest during construc-| Curr. liabilities ...... 15,641 58,506 
ani y wi 1 7 Gi q c e __ 58,506 
P . , | ring charges, being $161,072, or $5.37 ure | tion, amounts to $4,738,000. This Citiae seat’: sivas oe 


and what is needed for the industry. | ciate ‘on class “A” stock. figure has been arrived at after de- 
This combined application, simplified | Management—Management and __ control | ducting from the total cost the $300,- 


ha ossible, will be filed , will remain in the hands of the McCormick | ‘diac 
° 7? : | Brothers, who founded the company. | 900 of Quebec government subsidies. 





ee Holdicg C To Go _| on the Toronto Stock Exchange. "| y he survey work on the Kare St. 

; oldirg Company 10 %0 | "Capital : —— John division is finished. The new 

Evidence of probable continued | Class “A” stock ($2 |line will serve several promising 

profit will be a material factor, pay anaes) Se Der municipalities between Isle Maligne 
* ° nS value, non-voting | 

moreover, in ae ee To be presently | 27d Dolbeau on the northeast of the 

not new -ecurities can be distribute Authorized Outstanding | lake. 
among investors. ia pre) 30,000 shs. 30,000 shs, 
. ass “B" common . : 
corp ’ | The Company has no funded debt. Page Hersey Tubes, Steel of Canada, | 


cidentally to the reorganization of Offer—A. E. Ames and Co., at $30 and np li cn sew. San 
the enterprise under Canadian con- | ao Send per share, yielding about crag ae iene ae Pg Oh 
trol. | Tobacco are all favorably discussed in 
the first copy of a new monthly review 
|by Bongard and Company, Toronto 
| stock brokers. 

The report indicates that industrial 
| profits in Canada in 1927 showed 20.5 
per cent. increase, the figures being 
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The company’s balance sheet shows 


little change from last year. Total as- 
sets stand at $5,977,000, as against $5,- 
929,000 a year ago. The company’s 
plant is carried at a slightly higher 
figure than a year ago, and inventories 
lower at $358,000. The company has 
increased both its renewal reserves and 
its surplus, the former standing at 
$241,000 as against $191,000 a year ago, 
and the latter at $280,000 as against 
$239,000 for 1927. The working capital 
position is improved due to a Sharp 
| drop in current liabilities. 


In his remarks to the shareholders, 


Honorable B. D. Ballantyne, president 
of the company, makes the following 
reference to the company’s prospects. 


“Sales and profits for our past fiscal 


year have been satisfactory as revealed 
by the balanoe sheet, and the pros- 
pects for this year are most encourag- 


$1,500,000 


based on comparison of 40 companies. ' ing.” 
Limited | F ADDITIONAL ISSUE 
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GEORGE HENDERSON, 
President and General Manager. 










Gross Earnings 

























































































































































Depreciation and other Reserves.....066. 155,800.88 






Bond Premium Account....... eeeccccece 5,272.35 F 
Surplus "eee eeeee See ee eee eeeeeeeeeee $13,306.59 
103,049.79 ee eee 
























$4.342.691.48 





$813.306.59 Contincext Liasmrrr: 
~ _ Bills Receivable under Discount $174,962.23. 
GEORGE HENDERSON, 

G. MacGREGOR MITCHELL, 
| Directors, 

Audited and verified, in accordance with our report. 

P.S. ROSS & SONS, 

Montrea!, 19th March, 1928. Chartered Accountants. 
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Greenshields & Co 


International Power Company, Limited 


7% Cumulative Redeemable First Preferred Stock 


CAPITALIZATION: Authorized Iss ued . 
614% 30-Year Gold Debentures......... asenss 
7% Cumulative First Preferred Stock.......... 
6°, Convertible Second Preferred Stock. 


Common Stock of that company having been acquired. 90% of the capital stock of the 


Less Operating and Maintenance Charges. ......... 1,831,320 2,021,179 2,254,620 2,396,194 


the approval of legal matters in connection with the issue by Victor E. Mitchell, Esq., K.C., D.C.L., of Montreal. 


Price: $100 per share, to yield 7% 
- Royal Securities Corporation, Limited 
Hanson Bros. R. A. Daly & Co. 


The above statements are not guaranteed, but are based i i i 
’ upon information which we believe reliable and ; acted 
purchasing ft Pref; to be ble on which we ia 


“ ieee ee ne LU 
ee 


net profits are 


oe OF OR OF 8 OO OH OH 4 OF OS OEE 2,000,000 2,000,000* 
Common Stock (no par value). .........0..... 


*1 share Second Preferred Stock exchangeable at the holder 


s option for 4 shares of no par value Common Stock. 


PROPERTIES: The Company acquired at its inception all the securities of Venezuela Power Company, Limi 
° ° , mited : 
and a majority of the stock of San Salvador Electric Light Company, Newfoundland Light & Power Company, | 
Limited, Bolivian Power Company, Limited, a majority of the outstanding 5% First Mortgage Bonds and a con- - 
eg om in — ener a of The Demerara Electric Company, Limited. Its assets and earning power 
were largely increased in 1927 through the acquisition of control of The Porto Ri i imi 

on eee ones o e Porto Rico Railways Company, Limited, 
Oruro Light & Power Company, Oruro, 
increased its holdings in other controlled companies. 
PURPOSE OF ISSUE: Funds provided by this additional issue of 7°% First Preferred Shares will be used for 
general corporate purposes, including advances to controlled companies in connection with additions and im-~ 
provements to the various properties now being carried out. 
EARNINGS: Combined earnin 
These earnings do not reflect an 
$1,500,000 Preferred Stock. 


Bolivia, was also acquired during the past year, and the Company largely 


gs for the years 1924 to 1927, inclusive, of the properties controlled are appended. 
y benefit to be derived from investment of the proceeds of this additional issue of 


rt teeeesersceecscesesesees $3,234,987 $3,465,470 $3,803,698 $4,233,065* 
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CREDIT INFORMATIO ‘ 


The Bank of Montreal maintains departments of Domes. 
tic and Foreign Credit, and through its old-establish 

and world-wide connections has complete facilities: 
acquiring information promptly and accurately, If 
quested’ by customers, the Bank will place credit data 
regard to them on file with its managers in Canada 
abroad. In this manner the information is made qui 
available to firms dealing with the Bank’s cients. 
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eee ee $ errs eevee $3,000,000 
ee Oe OF OR OR SHOE Oe SEE 8,000,000 7,061,000 . 























(0s dabalbs ve teseues 150,000 shs. 115,610 shs. 
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ASSETS LIABILITIES been 
Rel Estate, Buldings, Plat Capital Stack: Net Earnings... .. $1,403,667 $1,444,291 $1,549,078 $1,836,871 8 fact which 
uipment, wil P. f Pn eae ee a ee ee ee Oe See , , ’ > ’ , ’ ’ 4 
one. sas . . $2,456,035.82 oo 500,000.00 Deduct—Charges on underlying securities. ........cccccscececeescece cease cece cece 531,839 rte . 
pital Stock of t rta Authorized, $1,250,000.00 ; 
Linseed Oil Co., Ltd.,Pacific In Treasury... 70,100.00 SN ii ki nine in wnwie'ys an band cweeN vides oS apaieee $1,305,032 ne ‘ 
por woop bey uae 1,179,900.00 en Deduct—Earnings applicable to Minority Interests.............. Gicdkes ; * ec seeces: ‘ste. of tn erage: 
é ‘ , , 10.00 ee ee @e ee ee ’ ani 
BCT VE. .ceccce eeereseeeees 346,922.82 Bonps: : 4 
————— $2, 802,958.64 Sinking Fund, Gold Firet Balance available for reserves of subsidiaries, interest and dividends. .....cceccees-. $1,149,703 2 
Current: _ Mortgage, due 1936: Deduct—Debenture Interest... . 2... 0... cae 1 
ees sgpeomieense re Authorized and Issued... .. 500,000.00 ne at eye ge eae — ee 
feel oa haeh do backs “cad 48,920.60 Redeemed. .......ss0000 255,400.00 Balance available for reserves and dividends............... $ 954.703 
ae 99,546.42 “peemmnes Dividend requirement of First Preferred Stock (including $1,500,000 now to be issued). $ 494,270 
Deferred Charges eat 1,500,078.95 Less: Bonds purchased awaiting *Partly subject to audit. Earnings, where necessary, converted into dollars at current rates of exchange. 
and Disnieat ond Gherusa, ins 16,725.52 cancellation..... ccccccess 1,200.00 1Representing proportion of earnings applicable to 18,171 shares of Common Stock of subsidiary cc ies held 
n bacon ern wd = ess ann es minority interests, out of a total of 147,250 issued Common Shares, as at April 12th, 1928. eee = 
eveceee 928. : 243,400.00 It is estimated by officials of iti sale property 
cmmoue  —- Canseiaeetse } officials of the Company that as a result of the addit i 
$4,342.601.48 Gold, due 1939: improvements and additions during the past year, together with ieieieananienes for tee does the terri 
ed fustheriant.. vee $1,250,000.00 tories served, net earnings of the controlled properties, after operating and maintenance change? should hot : ce 
. be AR $ — increase of more than $300,000 for the year ending December 31st, 1928. io sch af etn 
Held in escrow to " DIRECTORS: The Directors of the Compan : treal 
! Ss: y are: I. W. Killam (President), M i ower 
Prelit ad eee tect ne — — Company, Limited; Russell D. Bell, Montreal, President Jamaica Public Service Conmponpy kine te tenes tion, 
For Year ended 31st December, 1927 ae |= 905,0800 Seine eee jouoae ng en a Royal Bank of Canada; Victor E. Mitchell, K.C., D.C.L. Montreal, % ate. who have Tooke 
edad aper Company, Limited; Ward C. Pitfield, Montreal, Di tawa Lis no: 
CR. 945,500.00 Power Company, Limited; i Presid i 2, rector Ottawa Light Eteat i “a In any’ f 
By Credit balance brought forward 31st Less: Redeemed. 86,500.00 W. D. Ross Tesuine Ditector thie gh nme Scotia 0. i Sona anen Mae sau ame oe - the oat, caibiy es 
ember, 192 — , : oer >. &. smith, lax, N.S., i iti per disbe 
$859,000.00 5 aph & Telephone Compan y, Limited; Fred R. Taylor, K.C., D.C.L., Saint John, N.B.: cee Wetving n wanes must be disb 
790 | Cunsanr: 1,102,400.00 aa Director The Trinidad Electric Company, Limited; L. M. Wood, Toronto, President Guardian Realty 4 : ne 
By bay profit after deducting Head ware "Royal Bank of Canada..... eee 380,011.24 aime: mocennsyeiheuuininiimn cae, Montreal, ctary of the Company , 3 Sa 
WEE ce cccchisuiecsn 192,648.68 Rare 23,484.28 : Of erations of the constituent compani duri own ifvi resul 
Accounts Payable iit hacaes 145,147.51 have clearly demonstrated that the business of these Seanad be mean iad eee cane ae DRIVE | 
4 tno em Petimning {0 reflect the considerable sums which have recently been expended on plant extensions and rehabilita- : : 
Ba heaguatay Gaed teens he. i ees eee yo ame from application of modern methods, and under centralized control should No investmer 
. WG cs aba scacasiis 8 resul increa: earning powe ying ; ; 
= Bond Discount , $12,493.71 Unclaimed Dividends. ...., oe 875 , : ee tof the assets under} these Preferred Shares. drivers and 
© Bond Interest paid and pennies Seneenitt We offer these Preferred Shares for delivery, if as and when issued and recetved by us, and subject to NON SH: 
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Defer for One Year 
Legislation on Trusts 


From Our Own Correspondent 

OTTAWA.—There has been 
a change in the policy of the 
government in regard to the 
incorporation of investment 
trust companies. In The Finan- 
cial Post of March 2, it was 
stated that Hon. J. A. Robb, 
minister of finance, had prom- 
ised a delegation representing 
the trust companies that legis- 
lation would be introduced at 
the present session of parlia- 
ment compelling investment 
trust companies either to sub- 
mit to the same governmental 
Inspection as the regular trust 
companies, or to drop the word 
“trust” from their titles. 

Now, it is learned, the gov- 
ernment has decided not to 
submit legislation at the pres- 
ent session of parliament. In 
the meantime, no incorpora- 
tions at Ottawa of investment 
trust. companies will be per- 
mitted. 


PLANS CREATING 
CENTRAL SYSTEM 
FOR WEST AREAS 


Mid-West Utilities Acqui- 
sition of Yorkton Fran- 
chise is Beginning 


From Our Own Correspondent 

CALGARY.— After negotiations 
which have extended for practically 
six months, the Mid-West Utilities, 
Ltd., a subsidiary of the Interna- 
tional Utilities, has secured the 
electric light and power franchise 
for Yorkton, Sask., says C, J. Yor- 
ath. 

There was keen competition for 
this franchise by the Montreal En- 
gineering Company, the Dominion 
Power Company, the Northern Light 
& Power Company, and the Mid- 
West Utilities. It marks another 
progressive step forward in the 
growing activities of the Interna- 
tional Utilities. 


Establish Central System 


Mr. Yorath states it is the inten- 
tion of the company to establish at 
Yorkton a centre for generating and 
distributing power to municipalities 
within a radius of 50 miles, follow- 
ing the system which has been 
adopted in Great Britain and has 
been in effect in the United States 
for some time. 

The Mid-West Company owns and 
operates electric light and power 


katchewan. The company recently 
acquired the assets of the Northern 


Light & Power Company which was | 


operating plants at Indian Head, 


Moosomin, Grenfell, Wolseley and | 
Broadview. Mr. Yorath states it is | 


proposed to connect all these munici- 
palities with transmission lines from 
central power plant. 

The Union Power Company Ltd., 


Dest thing of all is the|of Drumheller, Alta., which is also | 


a subsidiary of the International 
Utilities Corporation, is extending 
its transmission lines out from that 
centre, and is already serving the 
municipalities of Munson, Morrin, 
Mecheche, Delia, Cra:gmyle, Rose- 
dale, Wayne, Midlandvale, Nacmine, 
Kirkpatrick, Hesketh, Carbon, Han- 
na, Three Hills, Trochu, Big Valley, 
Castor, Alliance, and Galahad. A 
by-law to give the company a fran- 
chise in Stettler is in the course of 
being put to a vote, 


It takes a saw log half a century to 
grow. Better protect the trees we have 
until mature, than start new trees from 
seedlings after the present remaining 
forests have been destroyed. 


ENVELOPES 


MACHINE OR HAND MADE 


Without 
| Medical 


|| Examination 


i Select Male Risks, ages 15 to 45, 
| may obtain this Policy without 
| medical examination. 


| POLICY GUARANTEES 


$2,500 for natural death, or 
$5,000 for accidental death. 


| 
i $25 per month for total disabil- 
ity, and $2,500 at death. No 
} premiums payable during dis- 
ability. 
RATES FOR $2,500 

Rate 


Mail this coupon to-day. 
eS 
| EXCELSIOR LIFE INSURANCE CO. 
| Excelsior Life Building, Toronto. 
Please send me full particulars of 
your EXCEL Policy. 


' 
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— be disbursed locally | 


DRIVE WITH SECURITY! 


No investment offers so much real security to 


te 
> 
1% 


ers and passengers 


in Motor Cars as our 


NON-SHATTERABLE WIND SHIELDS 
AND SIDE LIGHTS 
Danger constantly surrounds the automobilist. 


This d 


g glass. 
equipped with 
a constant protec 


a 2 Ganger is increased in case of accident 


Non-Shatterable Glass 
tion. 


Petented and Manufactured 6» 


TION GLASS Co. LTD. 


2977 Hutchison 
Montreal 


1115 McDougall St. 
Windsor 


ALBERTA SEES 
FIGHT TO WIN 
COAL MARKET 


Despite New Rate, No 
Rush of Business is 
Expected 


EDUCATE CONSUMERS 


From Our Own Correspondent 

CALGARY.—A $6.75 rate which has 
been set by the Federal government 
on Alberta coal to Ontario does not 
by any means indicate that the fight 
to capture that Eastern market has 
been won. That fact is thoroughly 
realized by Alberta operators, who 
gave expression to that sentiment 
at one of the best attended meetings 
since the campaign first started. The 
outstanding point revealed at this 
gathering is that Ontario people, 
notwithstanding their splendid pa- 
triotic sentiment displayed during 
the rate negotiations, are not going 
to “tumble over themselves” in buy- 
ing the Alberta product off-hand and 
that it will mean a vast amount of 
educational work on the part of the 
Alberta operators to convince them 
that Alberta coal really can sup- 
plant American anthracite. 

While it is true the Alberta oper- 
ators have won the first round in se- 
curing the lower rate for a three 
months’ period for the next three 
years, it is thoroughly recognized 
that the fight has only really com- 
menced and that an infinite amount 
of work and effort will be necessary 
if any appreciable amount of busi- 
ness is to result. It is equally real- 
ized that the American anthracite 
importers are not going to take de- 
feat easily. 


Establish Board of Standards 


Alberta operators are confident 
that after a fair trial has been given 
Alberta coal the Ontario consumer 
will be well satisfied. Operators 
here never for a moment expected 
that they would be flooded with or- 
ders from Ontario immediately after 
the rate had been fixed by the Fed- 
eral government. They are satisfied 
= build up the new market gradu- | 
ally. 

Hearty co-operation is in evidence | 
between the operators and the newly | 
constituted Board of Standards. 
This board was established, after | 
much consideration, by the provin- | 
cial government, and while it has ne | 
legal powers it is understood it can | 
very effectively act in an advisory | 
capacity in protecting the interests | 
of the Ontario consumer. 
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|POOL TAX TANGLE 


MAY BE SETTLED 


Fish Packing 


Merger 


OUT OF couRTs, tO Save $500,000 Yearly 


Smaller Operators on B.C. Coast Are Expected to 
Join in Effort to Avert Losses 
in Future 


From Our Own Correspondent 


Looks as Though Politics 
Will Over-Ride Study of 
Law in Matter . 


From Our Own Correspondent 

OTTAWA. — Speaking on behalf 
of the western wheat pools, A. J. 
MacPhail, president of the Saskat- 
chewan pool, has stated that the 
Federal government has not in- 
structed them to file all papers in 
regard to their liability for income 
tax with the Exchequer court. Fur- 
ther inquiry, here, indicates that 
there is some truth in what Mr. Mac- 
Phail says and that the question of 
tax liability may be decided by po- 


litical rather than by legal consid- | ; 


erations. 

There is, it appears, a well defined 
routine of procedure in such mat- 
ters. The income tax branch of the 
Department of National Revenue 
has declared that the pools are liable 
for tax on their elevator and com- 
mercial reserve funds. These amount 
to a huge sum of money. In the case 
of Saskatchewan alone, the amount 
of taxation would be $300,000 per 
annum. There would be arrears of 
several years so that considering all 
three prairie provinces — each io 
ing a separate pool—the treasury 
might stand to gain from two to 
three millions at once and a steady 
annual revenue hereafter of nearly 
$1,000,000. 


Minister May Not Interfere 


The income tax officials have de- 
clared that? these funds are taxable 
as profits. The pools have disagreed 
and have appealed from the ruling. 
In the ordinary course of procedure, 
the appeal lies first to the minister, 
Hon. W. D. Euler, and the complete 
documents are now before him. If he 
desires to do so he may instruct his 
officials to drop the matter, but if 
he does this it will be the first time 
since the customs committee investi- 
gation in 1926 that a minister has 


over-ruled his legal advisors. In for- | 


warding the legal documents to the 


HIGHER 
ACCOUNTING 


leading to every known degree granted 
by accounting asseciations in Canada 
is offered in form of a Revised Exten- 
sion Course under the personal direc- 
tion of W. S. Ferguson, C.A., 

the Shaw Schools, Bsy-Charles Stz., 
— te. Address Dept. P fer parti- 
culers, 


Purchasing Sentiment 


Often obscures the critical faculties—and yet if the same 
satisfaction can be secured for a more moderate price, is 


it not advisable to consider 


this factor? If it is flowers, 


you can purchase varied varieties—the choicest and fresh- 
est—at a much lower cost here than elsewhere. This is 
our policy; a trial order will surely convince, 


Telephone Kingsdale 2687 


| Flower Distributers Ltd. 


18 Bloor St. West, Toronto, Ontario 


DOMINION BRIDGE CO. 


LIMITED 


Montreal, P.Q. 


ENGINEERS, MANUFACTURERS and 
ERECTORS of STEEL STRUCTURES 


HEAD OFFICE and WORKS: 
Lachine Locks, P.Q. 


P.O. Address, Montreal, P.Q. 


BRANCH OFFICE and 
WORKS: 


Toronto, Ottawa and Winnipeg 


Sales Offices: Montreal, Ottawa, Toronto, Winnipeg, Regina, 


Edmonton, 
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Cheques. They w 
when you are not in reach of a Bank, 
and are honoured in all countries 


Letters of Credit 


ENGLAND—Lloyds Bank, Limited, Lon- 
wCernase = se —— 
Bank of Scotland, Limited, Edinburgh an ranches. 
IRELAND—The Northern Banking Co., Limited, Bel- 
fast and Branches. FRANCE—Lloyds and National 
Provincial Foreign Bank Limited, Credit Lyonnais. 
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A Universal » 
Currency 


When you go abroad carry a Letter of 
Credit from the Imperial Bank of 
Canada. This letter enables you to 
draw funds in any country, and in any 


pounds, francs, 


etc.—to the required amount. 


a few Travellers’ 
ill be convenient 


and Travellers’ 
obtained at all 


Any branch of the Bank will give you 
painstaking and dependable service. 
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OF CANADA 


190 Branches in Dominion of Canada 
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VANCOUVER.—With the merged 
B. C. Fishing and Gosse Packing 
companies controlling practically 
half the British Columbia fish pack, 
rumors of further mergers and con- 
solidations among the smaller opera- 
tors are current on the coast. 

Competition among the various 
fishing concerns in the past is re- 
garded as the chief cause for their 
failure to roll up substantial profits. 
It is estimated that the B. C. Fish- 
ing and Gosse Packing companies 
will save approximately $500,000 be- 
tween themselves annually as a re- 


minister the officials gave it as their 
considered opinion that the pools 
were taxable. In every other case of 
this kind which has arisen in the 
last two years, the minister has sub- 
mitted the question to the Exchequer 
court and it was with this in mind 
that the officials of the income tax 
branch made the statement to which 
Mr. MacPhail has taken exception. 
Furthermore it must also have been 
in Mr. Euler’s mind when he told the 
house of commons that the matter 
was sub-judice. at : 

The appeal to the minister is re- 
garded here: as purely formal. 

However, Mr. MacPhail seems to 
think otherwise and it is quite clear 


sult of the merger, and if that ap- 
plies to the big operators in a posi- 
tion to run their organization on a 
mass production basis the little fel- 
lows are beginning to feel that the 
same principle should apply to them. 
It is said that the newly formed 
B. C. Packers, Ltd., representing the 
two merged corporations, is not like- 
ly to extend its holdings any fur- 
ther this year, as it will take some 
months completely to digest the 
present situation. But there is noth- 
ing to prevent a combination of the 
smaller independent companies. 


that great pressure is being exerted 
on the government to have the mat- 
ter dropped. Furthermore the gov- 
ernment is rather inclined to nego- 
tiate in the matter, using it as a 
lever to pry Progressives and U.F.A, 
members out of positions of embar- 
rassment to the administration. In 
these circumstances it is rather like- 
ly that the minister will delay de- 
cision until the session is over and 
the last vote recorded. 


B. A. Oil Transfer Agents 


The Union Trust Company has been 
appointed transfer agent and registrar 
in Toronto of the capital stock of the 
British American Oil Company, Ltd. 


MAPLE LEAF 


INDUSTRIAL 


ALCOHOL 


HIGHEST QUALITY— BEST SERVICE 


Ethyl Alcohol — Cologne Spirits, Denatured Alcohol 


(ALL FORMULAE) 


We maintain a Technical Service Division 
which stands ready at all times to co-operate 
to the best of its ability with the trade. 


Canadian Industrial Alcohol Co., Limited 
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Modern, Comprehensive 
Trust Company Service 


Crown Trust 
Executors Comp any Sarety 


TRUSTEES Deposit 
Acents 233 Sr. JamesSrreer “VauLTs’ 
MONTREAL 


The Price 


of Progress 


The chatter of riveting ham- 
mers is often a swan song to 
owners of old pruperties. Every 
new building changes the 
value of its neighbors—a 
change that affects insurance 
liability, rentals, property ac- 
counts. These important value 
changes are subject to contin- 
uous measurement through 
Canadian Appraisal Service. 


CANADIAN APPRAISAL 
COMPANY 


LIMITED 


MONTREAL  j#§§ TORONTO WINNIPEG 


Chee 


Is the Wind That Fills 


the Sails of Business 


Dany NEWSPAPERS seldom blow their own horn. Modesty 
forbids. Newspaper men prefer to do their work quietly and unostent- 
atiously. They leave results to speak for themselves. Those results are 
tremendous. But there comes a time when it is no longer dutiful to 
sacrifice truth to modesty. 


If the day of “personal” journalism is gone—the day when editorial opinion was 
almost as powerful as the edict of a king—the day of absolute onan 


upon News is here as never before, and more than takes its place. O 


all human 


institutions, the Daily Newspaper Press is still supreme. 


\¢ ITHOUT the Daily Newspaper society could not function, could not 
progress, as it does to-day. There would be national paralysis. The people would 
perish for lack of knowledge. Corruption in municipal and national life would 
abound. Justice would be throttled. Power would be centred in the hands of the 


few. Stock Exchanges would dwindle to nothing. Business would peri 


of 


pernicious anaemia. Suspicion and distrust would usurp the place of faith and 
confidence. Foul rumour would encircle the land and chill the hearts of the 


people. 


Recognising its supreme importance, every civilised 
nation upon earth long ago gave freedom to the press. 


Because it so effectively lubricates the wheels of Business, Business has in the 
Daily Newspaper its most powerful ally. Because of the influence it wields with 
the public, Advertising in the Daily Newspaper yields a rich and certain reward. 
Honest and informative advertising is the greatest auxiliary any Business or 


Industry can have. 


A NEW DAY zs dawning for CANADA 


The radiant beams of increasing prosperity are already well above the horizon 
and illumine the land from coast to coast. By planting the seed of Advertising 
in Canada’s Daily Newspapers NOW, Business and Industry are sure of a steady 
and legitimate harvest, measurable only by the limits of human needs. 


OO ————— 
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Foreign Issues Quoted 


DOMINION SECURITIES 
CORPORATION LIMITED 


Established 190! 
E. R. WOOD, President 


Head Office TORONTO 2, 26 King St. E. 


MONTREAL OFFICE 


129 St. James Street 


—the answer to “where can 
I buy correct footwear?” 


(Get Surpass) 


Company Limited _ 
10 St. John St. 505 St. Catherine St. W. 106 Yonge St. 
T 


Quebec 219A St. James St. eronte 
Montreal 





Unceasing Attention 


to the study of how best to make 
our large resources and complete 
world-wide organization serve each 
of our clients individually. 


—Characterizes This Bank’s Service | 
This Bank solicits Business Accounts. 


THE BANK OF 
NOVA SCOTIA 


Established 1832 


Capital. $10,000,000. Reserves, $20,000,000. 
Total Assets over $260,000,000. 





Jorente Branch Entrance 


Chartered by the Act of the Dominion Parliament 


TWENTY-SEVEN BRANCHES IN SASKATCHEWAN 
HEAD OFFICE - WEYBURN, SASK. 


DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn.; Jos. 
Mergens, Vice-Pres., Weyburn, Sask.; J. A. McBride, Weyburn, 
Sask.; M. A. Miller, Weyburn, Sask.; S. E. Oscarson, Fargo, 
North Dakota; N. D. McKinnon, Weyburn, Sask.; H. O. Powell, 
Gen. Mgr., Weyburn, Sask. 

A General Banking and Foreign Exchange Busines¢ Transacted. 
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Willison Neely Corporation 
. ' Limited 
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Canadian Government, Municipal and 
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OTTAWA 
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GROSS INCOME UP | 
AS CAN. NORTHERN 
EXPANDS PROPERTY 


Earnings on Common $2.39 | 
a Share — Enters Mer- 
chandising Field 


From Our Own Correspondent 
MONTREAL.—A ten per cent. in- | 
crease in gross earnings coupled with | 
an expansion of business and con- 
solidation of properties is shown in 
the annual report of Canada Nor- 
thern Power Corporation for the | 
year ending December 31. After pro- 
viding for all charges, including 
nearly $500,000 for depreciation, the 
company shows net earnings on the 
common stock of $2.39 per share as | 
against $2.36 in 1926. The company | 
amnounces that installation is prac- | 
tically completed of two new units | 
of 10,000 horsepower each at the | 
Quinze Power Plant. 
The consolidated operating state-| 
ment for the last two years is as | 
follows: | 




















1927 1926 

Gross earnings ....... $2,812,514 $2,562,185 | 
EXpenses ...ccseseess 850,813 746,439 | 
Net earnings ........ $1,961,701 $1,815,746 
Interest ..cccccsecces 898,337 823,355 
Discount ..ccccscccce essere cesses 
Bad debts .....s+++05 2,174 105 
Year's surplus ....... $1,061,190 $ 992,284 
Previous surplus'..... %705,660 +655,780 

$1,766,850 $1,648,065 | 
Preferred dividends 465,512 449,309 | 
Common dividends . 34,494 79,238 | 


Min. surplus ......... 850 104 
Depreciation 476,000 425,000 


$ 789,994 


$ 694,413 | 
* Adjusted. 

fincludes surplus of 
acquired during 1926. 
Wocking Capital Position 


additional companies | 


2,180,158 | 


Current assets ....... 932,342 
Current liabilities .... 1,161,869 989,102 | 
Working capital ..... x$229,527 $1,191,056 | 
xExcess of current liabilities. 

The consolidated balance sheet | 


shows some important changes dur- | 
ing the year. The company’s plant | 
investment has increased to $28,360,- 
000, as against $26,700,000 for | 
1926. This expansion has taken place 


Opens Office 





J. P. A. SMYTH, 


vice-president of the Industrial Accept- 

ance Corporation of Canada, which has 

just opened its Canadian Head Office in 
Windsor, 


ee 


shown a little lower than last year 
at $14,627,000. A higher amount has 
been set aside for depreciation, 
bringing that account up to $4,047,- 
000 against $3,591,000 at the end 
of 1926. The surplus at the end of 
the year is slightly lower at $789,- 
995 as against $894,000 in 1926. 

In his report to the shareholders, 


_ A. J. Nesbitt, president of the com- 


pany, makes the following remarks: 
“The two new units at Quinze Power 
plant will begin operation within the 
next few months. During the past 
year various properties controlled 
by the company have been inter- 


| connected. Considerable growth has 


been taking place in the Kirkland 
Lake district for which purpose the 
plant at Indian Chutes has been 


| made available by certain changes. 


Steady growth is also reported at the 
Rouyn area. The Noranda Smelter 


CANADA NATIONAL 
MAKES COMEBACK 
IN WESTERN FIELD 


New Directorate. Appoints 
Manager and Puts Com- 
| pany on Firm Ground 


From Our Own Correspondent 

WINNIPEG. — The Canada Na- 

| tional Fire Insurance Company is 
| successfully re-creating itself in the 
| Western Canada fire insurance field. 
Although only two months have 
‘elapsed since the new directorate 
' took over the company from the in- 


terim liquidators, definite results are 
not lacking to show that both finan- 
cially and from an _ underwriting 
point of view this company is rapidly 
regaining its former position 
throughout Western Canada. 

The company has now been placed 
under the entire charge of the vice- 
president, H, Sandison, who has been 
appointed general manager. Fur- 
thermore, the new directorate, has 
been divided into two committees, 
one of which looks after the com- 
pany’s finances and the other the 
company’s underwriting. One di- 
rector has been making a tour of the 
| principal towns in the three western 
| provinces with a view to securing 
| the co-operation of the company’s 
| agents and shareholders toward re- 
building the business and prestige 
of the company. 

On the financial side, the company 
has disposed of a lot of property that 
was being carried as “frozen assets” 
and in addition to a Dominion Gov- 


ernment deposit of $87,000 and after 
making full provision for deprecia- 
tion, it has on hand $1,500,000 in the 
form of shareholder’s equity. Some 
indication of the restored state of 
affairs within the company is the 
| fact that the Dominion Government 
has now granted it a yearly license 
in place of the former monthly li- 
cense under which the old director- 
ate operated. 

| Another improvement has taken 
| place in that the head office building 
| has been overhauled from the point 
| of view of its tenants, with the re- 
| sult that considerable additional rev- 


at the expense of working capital, | #/one taking some 2,000 horsepower. | enue has already been derived from 


which at the end of 1926 was) 


shown at $1,191,000. 


“The company during the year in 


In the 1927! order to stimulate domestic business | 


| this source. 
One phase of the company reorg- 


statement this has been wiped out | and to be of assistance to the mines, | anization, is the fact that a great 
and there is an excess of current| has commenced the active merchan-| deal of progress that has been made 


liabilities amounting to $229,000. 


The company’s funded debt is} tegic points in its area.” 
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Canada’ 
Income Tax Schedule 


Following is the schedule of income taxation applic- 
able to persons other than corporations and joint stock 
companies. The amounts mentioned are net, that is, 
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| dising of electrical supplies at stra-| due to the co-operation and effort of 


|W. who was 


Newton, placed in 
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charge as receiver and manager by 
the courts, prior to the election of 
the new board. Of course, now that 
the new directorate and management 
are in control, there is no connection 
either with the ald board or with W. 
S. Newton, but a great amount of 
credit for the company’s position at 
the present time is undoubtedly due 
to the way in which it was handled 
by Mr. Newton when he was in con- 
trol prior to the election of the new 
directorate. 5 

With the greatly improved condi- 
tion and increasing prices of real 
estate in Western Canada and the 
large building program now under- 
way, the Canada National from its 
new basis is looking forward to ex- 
ceedingly bright ‘things in the next 
few years. 





Industrial Acceptance 
Opens Canadian Office 


Announcement is made of the open- 
ing, this week, of the offices of The 
Industrial Acceptance Corporation of 
Canada, at Windsor. This expansion is 
the result of the company’s decision 
to enter the financing field generally 
in Canada. It will be under the guid- 
ance of J. P. A. Smyth, who has been 
in charge of the company’s activities 
in Walkerville during the past two 
years. The Industrial Acceptance Cor- 
poration of Canada has been operating 


for the past six years, mainly in Walk- | 


erville, in financial!y servicing dealers 
of Studebaker motor cars, throughout 
Canada. 

Mr. Smyth has been with the Accept- 
ance Company just two years, but his 
extensive experience has brought him 
forward to the rank of vice-president. 
During a period of ten years Mr. Smyth 
learned the foundations of financial 
matters in the banking business, and 
for three years he was employed with 
a financial organization similar to the 
corporation with which he is now con- 
nected. The Industrial Acceptance Cor- 
poration of Canada, Limited, is a sub- 
sidiary of one of the best known Ameri- 
can financial institutions, the activi- 
ties of which are widely international 
and extend into 55 countries, but, as 
here, each national office is controlled 
individually. 

While continuing to serve Studebaker 
dealers, the company’s present plan is 
te actively work with manufacturers 
of, and dealers in, other makes of auto- 
mobiles. It also plans to work in the 
same way with manufacturers of and 
dealers in electric refrigerators, oil 
burners of various types, eleetrical ap- 
pliances, pianos, victrolas, machinery, 
dry cleaners’ equipment, and similar 
commodities. 

Associated with Mr. Smyth will be 
L. E. Cuthbertson, manager at Windsor, 
and also G. E. Wemp, manager, in 
charge of the Toronto office. The 
manager at the Montreal office is J. V. 
Ransom. 


Income Tax Retu 


The law states that penalties : 
must be imposed after that date 


HE Department of National Revenue urges all Domini = 
payers to file returns without delay. : minion Income Tax: 


The official forms may be obtained at any P. iti 
on = Income Tax for your Shao copies cently ae 
ogether with an accepted cheque or express or money order for the full 
the tax, or the first installment as you desire, must be mailed to the Prepece a 
of Income Tax, for your district, not later than April 30. Cheques must be 
made payable to The Receiver General of Canada. 


Even though you may believe you are not liable to tax, are advised 
. . ° 
to file a return before April 30 if your income in 1927 was meat ae $1,500 


For your convenience a few of the outstandin isi 
; : To 
Tax Law are explained in this advertisement. g provisions of The Income 


Three Kinds of Forms 


° There are ae “ee of Dominion Income Tax 
orms, one of which will apply to any tax ‘ 
The different forms are: 7 ” sail 


Form T 1 —For all individuals, other than 


farmers or ranchers. 
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the largest known, exposure of its kind in the wo 
€ Developments in the Ontario-Quebec mining field, whi 
forms but a small portion of the Pre-Cambrian Aj 
indicate Canada's tremendous mineral potentialities, 
keeping well ahead of the power needs of the mi 
industry, Canada Northern Power ration Limite 
played an important part in developing the mineral 
_ of the North Country, 


Descriptive circular of Canada Northern Power Corporation Limiled 


offering gladly sent om request, ; 
NESBITT, THOMSON & COM: 
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DIVERSIFIED INVESTMENT TRUS 
LIMITED t 


Co-operative Investment 
Through the Investment Trust, by asso 
of combined funds, co-operative investme 
developed to its highest degree. 

Descriptive booklet on request. 

Dominion Bldg., 465 Bay St. 

TORONTO - CANADA 








district. Two copies, properly filled in, 


dependent upon him any of the follow 
persons: 


1. A parent or grand-parent. 
2. A daughter or sister. - : 
3. A son or brother under 21 years of @ 
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New Issue 


Canada 
Northern Power 
Corporation 
Limited 


5% 
25-Year Gold Bonds 


This progressive concern 
distributes power and 
light in the rich mining 
districts of Quebec and 
Ontario, and its opera- 
tions have met with 
marked success, since its 
incorporation in 1924. 
This issue will be used to 
retire all outstanding 
bonds of constituent 
companies. 


Descriptive circulars on 
request. 


PRICE 98.50 and accrued 
intergst to yield over 5.10% 


RENE-T.LECLERC 
incerporated 


Mentrealz- 166, St. James St. 
Quebeci- 71, St. Peter St. 


(ESTABLISHED 1901) 


FOREIGN SECURITIES 


We are active in all foreign issues, 
Ask for quotations. 
Weve your name placed on our mailing lists 


4 _ QUROPEAN CEBEKTURE CORPOSATICN LTD. 


1m” tt ‘ames treet Montres! 


PobertsCameron-lo 


HEAD OFFICE ~ 
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I1TORONTSO 
. ADEL 5406 


Monierpal Listed 
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Real Estate —) 


_BRANCH OFFICE 
* Bd. of Trade Bidg. 


"MONTREAL 
MAIN 6766 
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OTTAWA CONCERN 
PUTS ON MARKET 
PREFERRED STOCK 


neal 


Interesting Features in 
Department Store 
Issue 


A. F. Freiman, Ltd., owners and 
operators of the largest departmen- 
tal store in Ontario east of Toronto, 
are carrying out new financing this 
week in the form of $1,000,000, 6 
per cent. convertible cumulative 
sinking fund preferred stock, which 
is being offered to the public by 
MacLeod, Young, Weir and Co. 

The company started in a small 
way in Ottawa about the beginning 
of the present century. Expansion 
has been steady since that time, new 
additions to building and expansions 
being taken care of out of corporate 
earnings. 


Sales Over $3,000,000 


At the present time sales aggre- 
gate over $3,000,000 a year. Much 
of this business is done on a very 
extensive credit system, which has 
enabled the company to secure con- 
siderable out-of-town business. It is 
now proposed, with part of the pro- 
ceeds of the present preferred stock 
issue to open a chain of order-tak- 
ing depots throughout the Ottawa 
Valley and other tributary territory 
which, no doubt, will greatly add to 
the company’s sales. 

A feature of this issue, is the basis 
of conversion into common stock. 
The company’s charter provides that 
for the first 2,500 preferred shares 
converted, 3 shares of no par com- 
mon stock will be given for each; 
for the next five thousand, 2% shares 
for one preferred; and for the bal- 
ance, two for each preferred. 

This practice is said to be follow- 
ed occasionally in the United States, 
but this is the first time in Canada. 

Further particulars of the issue 
follow: 


6% 


$1,000,000 
A. J. FREIMAN, LIMITED 


Convertible Cumulative Sinking Fund 
Preferred Stock 


Company: Owns and operates depart- 


; mental store in Ottawa. 


| 


| 


Capital: 
To be 

Authorized outstanding 

6% Con. cum. pref, 
stock ($100 par) 

this issue 

Common stock* (with- 

out par value) .... 130,000 

shares 


85,000 
shares 


* Sufficient common shares have been set 
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Will Redeem Victories 


Only on Maturity Date 


In Future, However, Dominion Government Proposes 
to Provide for Redemption of Securities Before 
Maturity—Interest Charges on Outstanding 


Future financing of the Federal 
Government will carry provision for 
the redemption of the securities upon 


stated terms before maturity. Re- 
cent announcements regarding a new 
loan to take care of early maturities 
has resulted in numerous inquiries 
as to the standing of holders of out- 
standing issues. Up to date Fede- 
ral issues have carried no redemp- 
tion clause and this has proved cost- 
ly to the government. 

In making this statement Hon. J. 
A. Robb, Minister of Finance also 
stated that no pressure would be 
brought to bear upon the present 
holders of upwards of one billion 
dollars of tax-free bonds to surren- 
der their holdings, many of which 
do not mature for some years. In 


this regard he said: 

Representations have been made to us from 
time to time by financial houses that money 
was becoming easier and that we could 


Bond Notices 


6 per cent. 
consolidated mortgage bonds of the 
Maritime Electric Co., are being 
called for redemption on May 1 next 
at 105, payable at the office of the 
Royal Trust Co., trustee. 


Prince of Wales Apartment Build- 
ing 7 per cent. first mortgage serial 
bonds, amonting to $40,000, are be- 
ing called for redemption on April 
25 at 103 by the United Bond Co. 

First refunding mortgage 5 per 
cent. 30-year bonds of Quebec-Jac- 
ques Cartier Electric Co., dated 1902, 
will be redeemed on August 1 next 
at 110, payable at the office of the 
Equitable Trust Co., New York City. 

Quebec Railway, Light, Heat and 
Power Co., 5 per cent. consolidated 
bonds, dated 1909, will be redeemed 
on December 1 next at 105, payable 
at the Montreal Trust Co., Montreal, 


$2,000,000 $1,000,000 | or at the Bank of Scotland, London, 


| Eng. 
BOND REDEMPTIONS 


United Grain 


Growers 105 


6% 1940 July 
106 


Loans Heavy 


convert these outstanding loans and get a 
lower rate of interest. I also want to em- 
phasize that the Government has no inten- 
tion of trying in any way to compel holders 
of these 1933's or 1934's to part with their 
securities before maturity. But from time 
to time these bonds are on the market; there 
is trading in them all the time. The Govern- 
ment, therefore, believe that they can work 
out a plan which will enable them to take 
in these securities at a lower rate of interest, 
thus saving that revenue to the Canadian 
people. Representations have been made to 
us that in future financing we should pro- 
vide a sinking fund so that yearly these 
maturities might be taken care of. The 
experience of the department is that some 
sinking funds that we now have are rather 
expensive to administer. But there is a 
method of providing for serial or instal- 
ment bonds so that we might be able to 
take care of so much every year. That is 
what we are doing now with all cmaller 
maturities coming on. 

Meantime the Government Trea- 
sury has been active in purchasing 
various obligations on the open mar- 
ket. To this end some $50,000,000 
worth of the issue maturing this 


fall has already been purchased. 


CANADIAN HOUSES 
OFFER INVESTMENT 
IN OIL SHARES INC. 


American Investment Com- 
pany Has Wide Holdings 
in Standard Oil 


From Our Own Correspondent 

MONTREAL.— Units of preferred 
and common shares of Oil Shares, Inc., 
are being offered in Canada by an in- 
vestment house syndicate. 

The company is an investment trust, 
incorporated in the United States, and 
investing funds in the security of the 
Standard Oil.Group, the leading in- 
dependent oil companies and other 
companies related to the oil industry. 
The by-laws of the company specify 
definite rules which make a certificate 
in Oil Shares Incorporated represented 
by a broad diversification in oil securi- 
ties. 

The company has retained the ser- 
vice of the Petroleum and Research 
Corporation which receives a fixed 
annual fee equal to one half of one 
per cent. of the capital resources of 


HOLDING COMPANY 
SELLS NEW COMMON 


International Holding and 
Investment Soon to be 
Active 


From Our Own Correspondent 

MONTREAL.—The issue of 123,200 

shares of common stock by the Inter- 
national Holding and Investment Com- 
pany is chiefly of interest to investors 
due to the Canadian representatives on 
the directorate. Andrew P. Holt, J. S. 
Norris, G. H. Montgomery and Frank 
B. Common, are the Canadian directors 
of the company, which is headed by 
Alfred Loewenstein, president. At the 
present moment there is no particular 
Canadian interest in this company, 
other than that it is incorporated in 
Quebec, and, last September, took over 
the assets and undertakings of the Eng- 
lish company of virtually the same 
name. 
_It is understood that at the present 
time certain developments and nego- 
tiations are under way, which when 
perfected, will bring this company 
very actively into the Canadian invest- 
ment field. 

At the present time the company has 
an authorized capitalization consisting 
of $5,000,000, 6 per cent., redeemable, 
preferred stock and 500,000 shares’ of 
no par value common. Although most 
of the preferred stock was originally 
issued, a large part of it has now been 
redeemed so that at the present time 
there are outstanding some 10,000 
shares of preferred and some 308,000 
shares of common. The new stock is 
being offered at $150 per share in the 
ratio of four new shares for every ten 
shares held. 

Investment Holdings | 
At the present moment the com- | 
pany’s holdings consist of a substan- 
tial block of the common shares of | 
Fabrique de Soie Artificielle de Tubize, | 
in addition to royalty rights on that | 
company’s production. Also the com- | 
pany has acquired a large interest in | 
certain other leading artificial silk 
producing companies so that its interest | 
in this industry now exceeds $35,000,- 
000, which is distributed throughout | 
the United States, Pelgium, France, 
Germany, Italy, Holland and Spain. 
The company also has a substantial 


holding in the shares of Hydro-Elec- 
tric Securities Corporation, the shares 
of which were recently listed on the 
Montreal curb. Other investments in- 
clude substantial holdings in the Allied 
Chemical and Dye Corporation of Amer- 
ica, the New York Central Railway and 
temporarily in certain government 
bonds. 


AMERICAN TRUST 
SHARES OFFERED 


Company Specializes in U.S. 
Bank and Trust 
Securities 


An offering of 100,000, 7 per cent. 
cumulative preferred shares and 50,- 
000 common shares, together with cer- 
tain Rights, which is being made by the 
Bankers Securities Trust of America, 
and F. H. Blakely and Co., of Toronto, 
in units of two 7 per cent. cumulative 
preferred and one common share at 
$52 each. 

Bankers Securities Trust is classified 
as a general management trust, model- 
ed along the lines of the British gene- 
ral management trusts which have been 
successful over a period of several 


years. r ; i 
The Trust itself is unique in that it 


NEW ISSUE 


$15,000,000 
Canada Northern Power 
Corporation, Limited 


5% Twenty-five Year Collat- 
eral Trust Sinking Fund Gold 
Bonds 
Dated May 1, 1928. 
Series “A” 

Due May 1, 1953. 

Price: 984% and accrued inter- 
est, to yield over 5.10% 


Descriptive circular on request. 
Matthews &Company 


Ltd. 


Investment Bankers 
235 Bay S:., Elgia 5192 Torente . 


Government, Munici 


3 


Railroad, Public Utility 
and Industrial Bonds 


Our recommendations for investors 
are composed of the most attract- 


ive securities available. 
selections are made by 


These 
an organi- 


‘ zation with facilities unsurpassed, 
and a financial reputation going 
back over a century. 


We invite inquiries from investors 
of small as well as large amounts. 


The N ational City Company ~ 


Head Office—St. James and St. Peter Streets— Mon' 


10 cing Street East 
TORONTO 


combines the best features of the 
British trusts together with the desir- 
able practices of an American holding 
corporation and also operates as an 
investment banking organization. Many 
channels for substantial earnings are 
open to the Trust. 

Dividends are payable quarterly. In- 
vestments are limited to a maximum 
of 5 per cent. of the capitalization in 


$1,000,000 
A. J. Freiman, Limited 


Dominion Charter 


204 Blackburn Building 
OTTAWA 


71 St. Peter 
5 } 


any one individual security, 2 
the case of investment trust: 
trust company stocks, the inv 
may be increased to 10 per c 
capitalization, ae 
The right to — an | 
share of the Common 
Trust at $25 up to June 30, 
given free to the investor and 
be of value before its exp 


.. 


fe 
aes 


i aon 


a 


were | aside to provide for the conversion of the | Spanish Riv. P.&P. 8% 1941 May 
Member-Montreal Curb Market | pecteered Seek | Series “A” . 

| There is outstanding a land mortgage of | St. FrancisW.P.Co. 614% 1929 June 
| $436,500 in favor of the Metropolitan Life | St. FrancisW.P.Co. 1192 1930 Aug. 
| Insurance Company bearing interest at the | St. Maurice Power 612% 1953 Aug. 
rate of 6 per cent. per annum, with semi- | Beauharnois Elec. 5% 1942 Sept. 
| cmonel instalments of principal of $6,750 | York St. Bldgs. 61% 1940 Apr. 
| and maturing on May Ist, 1941. Another | G.N. Power Corp. 6% ...- May 1 100% 


the company, — “9 a a after ss 2 ~ 
$1.50 per share has been paid cumu- 4 l . inki . ed s k 
Jintively’on the common.” The Petrol. 6% Convertible Cumulative Sinking Fund Preferred Stoc 

eum Research Corporation has large 
facilities SS “ong Fogg ee of 
conditions affecting the oil industry. 7 ; 

mortgage of $6,500 maturing on April 27th, Series “A This commands the services of geolo- Transrex Acest: The Royal Trust Company. Recistrar: The Bankers Trust Company. 

1933, and bearing interest at the rate of Stes ai 195 | sists, engineers, economists, setatis- 

cee See Gor waiiuan ts ese outanding sree ee Se ee Mey 1 108 | ticians, and experts in investments and . , 
ee cckomn a nutty tusmaen,| ter. Gam. Penne 6% 1945 June 1 103 | administration, 5 Par value $100 per share. Fully paid and non-assessable. Cumulative dividends payable quarterly 1st January, April, July and October, at 
| For year ended January 31 last totalled, | Can. Gyp. & Alb, 61,6 1943 Aug. - The particulars of the issue follow: par at any branch in Canada of the company’s bankers (Standard Bank of Canada). Preferred as to cumulative dividends at the rate, 
| after depreciation and income tax, $201,785. | St. Maurice Pr. 6'2% 1963 Aug. 1 107% $100,000 Shares Preferred of 6 per cent. per annum and as to assets to the extent of $105 per share and accrued dividends. Redeemable in whole or in part 
Fl, Wik wralthte for guchacea chock, OIL ‘SHARES. INCORPORATED on 60 days’ notice at $105 per share and accrued dividend. An annual sinking fund commencing April Ist, 1929, of 10 per, 
cent. of the net profits available for dividends on the common shares is provided for the purchase for cancellation 
of the preferred shares at or below $105 per share plus brokerage, if so obtainable, or, if not, by call, 


ary 31, 1928, available for preferred stock, 
were $1,974,401. Current assets were Capitalization: Authorized Issued 
$1,243,577, as against current liabilities of 6% pref. cum. (par $50) 1,000,000 100,000 
$180,556. (shares) (shares) 
Sinking Fand: 10 per cent. of net earn- 1,000,000 100,000 
(haces) (oheren) The preferred shares are convertible into fully paid no-par value common stock on any dividend date up to 
and including April 1st, 1933, on the following bases : , : 
(a) 3 shares of common for each share of preferred for the first 2500 preferred shares converted 
(b) 214 shares of common for each share of preferred for the next 5000 preferred shares converted 
(c) 2 shares of common for each share of preferred for the temaining preferred shares converted 


102 
102 


107% 
105 
103 


C. T. FILLAN & CO. 
Spec‘alizing in 
RAILROAD SECURITIES 
206 St. James St. 
MONTREAL 
Telephone Lancaster 6986 

Elgin Brewing Common 
Stock Offered in West 


A new issue of 3,335 Class “A” com- 
mon shares, of no par value, of the 
Elgin Brewing Co., are being offered 
by Matheson, Sydie and Co., of Ed- 
monton. These shares are being sold 
as a speculation at $35 each, with a 
bonus of one share of Class “B” stock 
with every three shares of Class “A” 


Common stock (n.p.v.) « 

ings after payment of preferred dividends 

to be set aside for redemption purposes. pany: An investment trust spe- 
Purpose of Issue: Proceeds to be used for 

further expanding business of company. 
Management: There will be no change. 
Offer: McLeod, Young, Weir and Co., at 

100 and accrued dividend with a bonus of 

half a share of no par value common stock 


The Com 
cializing in oil securities. 

Earnings: Will accrue from dividends and 
interest on securities, proceeds from the 
issuance of rights, profits from turnover and 
participation in original subscriptions for 
underwriting. | 

Reports: Annual reports showing in detail | 
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on Power Generating 
Plants, Substations and 
Distribution Lines. 


Canadian Comstock Company Ltd 
Montreai Toronto 


Government Municipal 
Corporation Bonds 


Inquiries Invited 


Eastern Securities 
Company Limited 


Head Office—Saint John, N.B. 
Halifax, N.S. 
Charlottetown, P.E.I. 


Montreale— 
Transportation Bldg. 


Housser 


LIMITED 
Orders Executed on the 
Toronto stock Exchange 


R F Davison 
Member Toronto Stock Exchange 
Elgin. 7193-4-5-6 
Royal Bank Bldg = Toronto 


E. A. Pierce & Co. 


11 Jordan Street 
TORONTO 


Other Canadian Offices: 
Ottawa — Hamilton — 
Vancouver 


Stocks, Bonds and Com- 
modities in Canadian and 
American markets. 
Private wire connections 
with Quebec, Montreal, 
Winnipeg and_ principal 
points in Canadian North- 
west. 

Members 


New York Stock Ex- 
change, Toronto Stock Ex- 
change and other leading 
Canadian and American 
Exchanges. 


Home Office: 11 Wall St. 
New York City 
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with each share of preferred stock. 


‘SHAWINIGAN POWER 
| ISSUES 414% BONDS 


|New $10,000,000 Series B 
| Issue Marketed to Yield 
Only 4.6% 


i From Our Own Correspondent 

MONTREAL.—To retire the funded 
| debt of the St. Maurice Power Com- 
| pany, to advance funds to the Quebec 
| Power Company, which will be used 
in part to retire all the present funded 
debt of that company’s subsidiaries, 
and to defray the cost of additional im- 
provements and acquisitions, a fur- 
ther $10,000,000 of the Shawinigan 
Water and Power first mortgage and 
collateral trust bonds bearing interest 


| at 414 per cent., are being publicly of- 
| fered by an investment house syndi- 
| cate at a price to yield about 4.6 per 


; cent. 
' follow: 


| The Shawinigan Water and Power Company 


First Mortgage and Collateral Trust 
Sinking Fund Bonds Series “B” 
4% per cent. 
Dated: May 1, 1928. Due: May 1, 1968. 
Capitalization: Outstanding 


First Mortgage and Collateral 


Trust Bonds. 
Series A, 444%, due 1967 
xSeries B, 41,5, due 1968 
(this issue) 
Capital stock, without par value 1,600,000 shs. 


$35,000,000 


xThe authorized amount of Series B Bonds 
is $25,000,000 of which $22,000,000 are to be 
now certified, $10,000,000 of these being sold 
to the public. ‘ 

Business: Developing and wholesaling pow- 


| er to the extent of 684,000 horsepower. 


Purpose of issue: To retire funded debt of 
subsidiaries and to defray the cost of exten- 


| sions. 


Security: A first mortgage on the entire 


! assets of the company and by the pledge of 


various securities of subsidiary companies. 
After depreciation, total book value of the 
property amounts to more than $72,000,000. 
Additional bonds may be issued under the 


' restriction of the mortgage. 


Earnings: Last year were equivalent to 
2.3 times the annual interest requirements of 
the bonds now to be outstanding. 

Sinking Fund; 1 per cent. per annum. 

Equity: Capital stock to be outstanding on 
the completion of present financing has a 
present market value in excess of $135,000,- 
000. 


Offered: 1928, at 98.50 to yield 


April, 


| about 4.6 per cent., by Aldred & Company, 


| Port Colborne 


| Supreme Oil Co. 


| Bankers Securities Trust of 


| Diversified Investment Trust Co, 


Wood, Gundy & Company, The Royal Bank 
of Canada, and the Bank of Montreal. 


Erect Large Oil Tank : 

The Canadian Independent Oil Co. is 
erecting an additional tank with capa- 
city of one million gallons, at its plant 
located on Saint John Dry Dock Co.'s 


| spur at Saint John. 


The particulars of the issue | 


} 
j 


purchased. 

This company was recently formed 
with head office in. St. Thomas, Ont., 
for the manufacture of brewery pro- 
ducts. Based on a production of 23,- 
000 barrels of malt and grit beer, the 
net profits are estimated at $180,147, 
or equal to over $11 a share on the 
Class “A” stock, of which there are 
15,000 shares outstanding. 


Tenders and By-laws 


May 3.—Revelstoke.—$95,000, 5%, 25-year 
debentures. W. A. Gordon, treas. (See an- 
nouncement on page 13.) 

Apr. 25.—St. Lambert.—$100,000, 5°% 30- 
year debentures. P. G. Forster, treas. 

30.—Parish of Ste. Sophie de la 
P. Q.—$22,000, 5%, serial bonds. 

. Carey, sec. treas. 

Apr. 25.—City of Sherbrooke, P.Q.— 
$200,000, 444 per cent., serial debentures. 
A. Deslauriers, city clerk. 

Apr. 25.—Kincardine—£22.000, 5°) 
year sewer debentures. W. Butler, clerk. 

May 1.—Renfrew County—$30,000, 512%, 
10-year bonds. R. J. Roney, county clerk, 
(See announcement on page 13.) 

May 1.—City of Riviere du Loup, P.Q.— 
$69,000 5%, imperial bonds, J. Lebel, sec.- 
treas. 
| May 1.—Municipality of Loretteville, P.Q. 
| —-$200,000, 5°, serial bonds. A. Martel, 
sec.-treas. 

May 3.—Calgary—$2.356.000, 414°, bonds, 
due 1935 to 1958, . M. Muller, clerk. 
| (See announcement on page 13.) 

May 1.—Blind River—$40,000, 40,14, 20- 
ins. debentures. M. F. Dyke, treas. (See an- 
nouncement on page 13.) 

SASKATCHEWAN 
Authorizations Granted by the Local 
Government Board 
From March 3ist, to April 14th, 1928. 

Schools—Fruedenthal, No. 1509, $3,500; 
Survivance, No. 4745, $1,000; Mooney, No. 
1089, $2,000: Martin Dale, No. 3847, $1,500; 
Montcalm, No. 608, $3,500; Excelsior, No. 
1868, $4,800; Castlereagh, No. 4737, $3,500; 
Glenrose, No, 2183, $5,000; Sweet Hill, No. 
4749, $4,500; Salvador, R. T. Co., $1,150. 

Schoolsa—Hanson, No. 1550, $3,000; Wide- 
view, No. 3911, $1,500; Meuse, No. 3869, 
$2,500; Ebenfeld, No. 484, $4,700; Eldersley, 
No. 1714, $3,500; Quincy, No. 2483, $4,300; 
Fillmore, No. 929, $9,000; 
No. 1974, $1,000; Steele, No. 4148, $4,800; 
Queensland, No. 1918, $2,500; Esterhaz, R. 
Cc. P. No. 28, $2,500; Silver Lake, No, 1501, 
$1,800; Grahame, No. 151, $2,500. 

Telephones — Bredenbury South, $400; 
Blackley, $500; Leslie, $700. 

Debentures Reported Sold 

Padgate, No. 3320, $1,700, 5 yrs., 
Regina P. S. Sinking Fund; Bulyea, No, 1215, 
$6,000, 20 yrs., 544%, Nay & James, Regina; 
Albertville. No. 3420, $500, 5 yrs., 616, A. E. 
Morin, Albertville; Thornton, No. 4695, 
$8,500, 15 yrs.. 5'4°7, Houston, Willoughby 
& Co., Regina; Neelby, R. T. Co., $300, 5 
yrs., 544%, Regina P. S. Sinking Fund; 
Rockglen, No. 4782, $9,500, 20 yrs., 6%, 
Waterman, Waterbury Co., Regina: Wood- 
ville, No. 4626, $1,500, 10 yrs., 6°%. Houston, 
Willoughby Co., Regina; Rolling Plains; No. 
2557, $800, 10 yrs., 5%,°%, Waterman, Water- 
bury Co., Regina. 


20- 


514%, 


Valley Centre, | 


investments held by the company will 


forwarded to the shareholders each year, and 
in addition quarterly reports beginning with 
the first quarter of 1929 showing percentages 
of corporation funds invested in the various 
classifications of securities together with a 
balance sheet will go to the sharcholders 


each quarter. 


Auditors: White, Waterhouse & Company 
have been retained to audit periodically the 


books and accounts of the corporation. 


Offered: April, 1928, at $70 per unit of 
one common share = 
an 


one preferred and 
Montreal by Eastern Securities 
Williams, Partridge and Ripley; 


Co., 
and 


Burgess & Co. 


STANDARD PAVING 
ISSUES COMMON 


Good Reception Accorded to 
Company’s Public 
Financing 


i 


Forty-five thousand shares of no par 
common stock of Standard Paving, 
Ltd., was offered to the public this 
week by Harley Milner and Co., and 
syndicate. It is understood that the 
issue was over subscribed. 

Standard Paving and predecessors 
have been in operation for many years, 
specializing as street and highway 
paving contractors. The company has 
served more than thirty cities, towns 
and rural: municipalities throughout 
Ontario, Quebec and New York state. 

Through ownership of 50 per cent. 
of the capital stock of the Southland 
Paving and Construction Co., Inc., the 
company has developed a satisfactory 
business in the state of Florida, which 
has promise of developing into sub- 
stantially larger proportions. 

Details of the issue follow: 

45,000 Shares 
STANDARD PAVING, LIMITED. 
No Par Value Common Stock 

Capital: 60,750 shares, all of which has 
| been issued. This offering does not re- 
present new financing. : 

Business: Street and highway paving 
contractors. 

Plants and Properties: Company owns 
five portable asphalt paving units, in addi- 
tion to one permanent plant in Hull, Que. 

Assets: Fixed assets, after depreciation, 
are carried on the books at $203,823, and 
have a replacement value, after depreciation, 


at not less than $400,000, in opinion of the | 


President. 
Earnings: 
charges, maintenance, depreciation and in- 
come tax, for six years ended January 31, 
1928, were in excess of an average of $119,000 


per annum and for the past year totalled | 


$204,000. : 
Listing: It is proposed to list these 
shares on the unlisted department of the 
Toronto Stock Exchange. 
Offer: At $25 a share by Harleyn, 
Milner and Co., and syndicate. 


WEEKLY RECORD OF FINANCING IN CANADA | 


SALES BY MUNICIPALITIES, PROVINCES AND DOMINION GOVERNMENTS 


Place Date Sold 


| Saskatchewan Schools .......6++ ADT. oeeeee 


Burnaby District APF. ccecce 


Cabano, Que. 


Manicipal 


Various 
Royal Financial Corp. 


cauea-/ ice es DD EE SO 004 50s000000 5006006068 


Le Credit Municipal 


Cost 

Amount Price Basis 
$28,800 
150,000 
25,000 


Rate Maturity 
15 20-yr. 
10-ins. 


98.95 4.58 
96.56 


OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 


Date Issued 


Bond Issues-- 
Famous Players 


| Canada Northern Power 


Shawinigan W. & Power 


Stock Issues— 
McGavin, Ltd., ...¢.sscceccsoee ADle 


Elgin Brewing Co. ....eessseoe API. 


oseee cccccccee Apr. 
A. J. Freiman, Ltd. .. ccoe Apr. 


Amcrica 
. Apr. 


Apr. ..ccce 
Apr. ccece . 


Standard Paving, Lid. ...... 
Sudbury-Manitoba Mines ... 


Offered by 
Royal Securities Corp. o.ccccccccvccccccse . 
Nesbitt, Thomson & Co. .........5-sseeeeeee 
Aldred & Co.; Wood, Gundy & Co., 
Ieyal Bank and Bank of Montreal 


D. M. Duggan Investments, 
and Syndicate, Edmonton 
Matheson, Sydie & Co., Edmonton 
(With bonus of 1 share of class 
L. B. Lloyd & Co. 
McLeod, Young, Weir & Co. ..-.0-cceeeeee 


Blakely & 


“RB” 


Fr. H. Ue w<. 

Harley, Milner & Co., and Syndicate 

Lloyd, Hermeston & Co. 

Federal Bond & Share Corp. .......- 
(In units of 1 eh. of pref. and 2: 


Amount 
$5,000,000 
15,000,000 


10,000,000 


Due 
1948 
1953 


Rate 
6% 


5% 


100 
98! 


6% 
5.10 
9815 4.60 


413% 1968 


100 


7% Pref. $260,000 0 
$35 


bias Com. “A” 3,335 shs. 
with every 3 shs. of class “‘A’’). 
7% Pref. $50,000 
Pref. $1,000,000 


1n0 
6% 100 
100,000 shs. $52 
50,000 shs. 
15,000 shs. 
250.000 sha, 
31,000,000 


Pref, 
Com. 
225 


7% Pref 


. of common at $65.) 


in 
Toronto, by Aird, MacLeod Co., and C. H. 


| 
After deducting full operating | 


6.24 | 


Price Yield | 


Holders of preferred shares called for redemption will be entitled to exercise the conversion privilege up to the date specified for 
redemption. Provision is made to safeguard the conversion privilege against dilution in the event of the issue of additional common shares. 


6% Convertible Cumulative Preferred Stock ($100 par), this issue $2,000,000 


CAPITALIZATION 
Upon completion of the present financing, the capitalization of the company will be as follows: 


Common Stock *(without par value) 
“Sufficient common shares have been set aside to provide for the conversion of the preferred stock. 


There is an outstanding land mortgage of $436,500 in favor of the Metropolitan Life Insurance Company, bearing 
interest at the rate of six per cent. per annum, with semi-annual instalments of principal of $6,750 and maturing on May 


Ist, 1941. Another mortgage of 


Authorized 


130,000 shares 


per annum is also outstanding against a portion of the property. 


BUSINESS; The company owns and operates the largest depart- 
mental store in the city of Ottawa, handling substantially all lines 


$1,243,577.11, as against current liabilities of 


working capital ratio of 6.88 to 1. 


| From his letter to us Mr. A. J. Freiman, President and Managing Director, summarizes, in part, as follows: 


of merchandise usually associated with such a business. The busi- 
ness was established by myself in 1900 on a very small scale, and, 
largely. through the re-investment of surplus earnings, has grown 
to its present proportions, being now the largest departmental 
store in the province of Ontario east of Toronto. 


: The company occupies a large modern store property 
facing on three streets in the city of Ottawa, which together with its 
suburbs and the adjoining city of Hull, has an estimated population 
of 175,000. The property has a frontage of approximately 182 feet 
on Rideau street, 198 feet on Mosgrove street and 196 feet on George 


street. 


SALES: Sales for each 


of the last six fiscal years ended January 


3ist have been as follows: 


1923...secssees$2 319,949.57 
1924..,.s.00008 2,393 421.08 


1925S ..occmee 2,340,3 


1926. ...0000000.2,521 322.64 
1927 2,752,614.97 


55.20 1928. ...ccccccee 3,094 ,680.39 


'GS: The net profits for the three years ending January 
31, 1928, after charging all selling, general and administration ex- 
penses, and making adequate provision for depreciation and income 
taxes, and after allowing for saving in interest charges arising from 
the additional capital being provided by this financing, have been 


certified by Messrs. Price, 


as follows: 
Profits before 
Depreciation 
Vear ending and 
January $ist Income Taxes 
1926 $140,493.60 
1927 165,380.66 
1928 201,785.37 


The company has never 


Waterhouse & Co., chartered accountants, 


Income 
Taxes at 
Present Rates 


$8,839.49 
10,830.45 
13,742.83 


Net Profits 
$103,654.11 

126,550.21 

160,042.54 


Depreciation 
$238,000.00 
28,000.00 
28,000.00 


had an unprofitable year. For the year 


ended January 31st, 1928, net profits were in excess of 2.66 times 


dividend requirements on 


the preferred stock. 


ASSETS; Net tangible assets as at January 3ist, 1928, available 


for the preferred stock, as 


certified by Messrs. Price, Waterhouse & 


Co., were $1,974,401.69, equivalent to $197 per share of preferred 


stock to be presently out 


standing. Current assets are certified at 


T> be outstanding 


$1,000,000 
85,000 shares 


$6,500 maturing on April 27th, 1933, and bearing interest at the rate of seven per cent. 


$180,556.64, giving a 


REDEMPTION PROVISIONS: The company, on giving sixty 
days’ notice, may redeem the whole or any part of the preferred 
stock on any dividend date at $105 per share and accrued dividends. 


SINKIN 


FUND: An annual sinking fund commencing April 1st, 


1929, of 10 per cent. of the net earnings, as defined, for the preced- 
ing fiscal year available for the payment of dividends on the com- 
mon stock, is to be set apart for the redemption of the preferred 


stock at or under $105 plus brokerage. 
PROTECTIVE PROVISION: 


Provisions of a conservative char- 


acter are included in the preferred stock provisions to safeguard 
the interests of the holders of the preferred shares. Additional 
preferred shares may not be issued unless the net profits available 
for dividends on the preferred shares during the 


twelve 
months have been equal to at least three times dividend 


on the preferred shares outstanding and to be issued. 


PURPOSE OF ISSUE: The proceeds of half this preferred stock ~ 
will be used for opening a chain of order-taking depots throughout 
the Ottawa valley and other tributary territory, and for expansion 
of the business generally ; the balance represents the re-classification 
of outstanding stock acquired from the former owners: 


MANAGEMENT: The present management, which has built up 
the business to its present prosperous condition will remain in active 
charge. Mr. A. J. Freiman will continue to act as president and 
managing director, and will retain control of the company. A 
representative of the bankers underwriting this issue will be elected 


to the board of directors. 


PROSPECTS: The city of Ottawa, in the beautification of which 
as the capital of Canada the Dominion Government is spending large 
sums of money, has, together with its environs, shown consistent 
growth, and the rich Ottawa valley, for the trade of which the 
company now intends to reach out, provides a fertile field for the 


extension of the company’s operations. 


The development of the 


immense water-power resources of the Gatineau and Ottawa rivers 
‘by interests associated with the International Paper Company, and 
others, insures rapid industrial growth in the territory served by 


the company. 


We recommend the preferred stock for investment and offer it subject to allotment, when, as, and if issued, and received by us, and subject 
to the approval of all legal details by our counsel, Messrs. Fraser & Beatty, and by Messrs. Henderson & Herridge for the company, 


PRICE: 100 and accrued dividend 


with a bonus of half a share of no-par value common stock with each share of preferred stock 


Application will be made to list the preferred and the common stocks on the Toronto Curb or the Montreal Curb Market. 


Fractional shares of common stock will be adjusted on a basis of $18 a share. 
Dividends on the preferred stock will accrue from April Ist, 1928. 


6 


McLeod, Young, Weir & Company 
Limited 
Metropolitan Building, Toronto 


MONTREAL - 


OTTAWA .- 


HAMILTON’ - 


LONDON’ « 


NEW YORK 


The statements contained hercin are based om information we believe to be reliable, and on which we acted in acquiring this stock, although we do not guarentee thei eccuracy, 
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YOU AN HEIR? 


INTOWN Toronto once sold 
f a wagon load of hay. The 
"area is to-day worth so many 
Hons that the sum would dazzle 
Wmagination if it could be calcul- 
‘All over the world there are 
rties that have grown in value 
-as rapidly. It is not surpris- 
in course of a few gen- 
fons many of these properties 

|. have. become involved for 
or long periods in testamen- 


storms of commerce. 
BEST A MONOPOLY 





ce 
use 


wyer. who thrives on form- 
theirs” associations to bleed the 
@ pubilc. No doubt there are 
ber of legitimate organiza- 
of. heirs banded together to 
the courts what they consider 
their legal rights. With those 
te honestly formed and prop- 
fonducted we do not quarrel. 
equally true that there are 
many such associations that 
een formed to bleed the pub- 
| that are accomplishing their 
t very effectively. 
} lure of a great fortune is 
b bait for most people. If it 
@ shown that an early Skew- 
i eighty or a hundred years 
Beaving a farm that is now worth 
900,000, and that when he died 
f no will with the result that 
rm passed into the hands of 
ubtful heirs whose descend- 
ave fattened on the gains, it 
‘simple to induce all the pres- 
neration. of Skewdunks to put 
money to try and get hold 
‘farm. The chance of recover- 
ie property may be one in a 
, but that will not deter a 
m class of lawyer-promoter 
“Organizing a Skewdunk Heirs’ 
tiation to battle for the prop- 
“He will not do much battling. 
“of his time will be spent in 
‘ting subscription fees, signing 
‘Members and holding a meeting 
fim a year to report “progress.” 
flere are certain of these asso- 
ms now operating in .Canada 
all the ear-marks of being 
‘fdles conducted within the letter 
© He law. They are not wide in 
+ PB seope but sufficiently wide to 
Fin almost anyone with a few 
fs for a membership fee. Any 
who believes himself to be an 
| of one ‘of the estates so 
) Sht after or any nominee of a re- 
heir may join. This, put very 
_ ply, means that any one with the 
-B-of a membership and the in- 
_#tion to join may make a dona- 
‘to the lawyer-promoter. 
ek promotions are not the only 
dies from which the public is 
fing. Attorney genergls’ de- 
and blue sky commissions 


Those isolated centres in Canada 
that have two competing telephone 
systems are not in an enviable posi- 
tion. 


TRUSTS AND ROYALTIES 


Aor organization selling 
securities in an oil royalty com- 
pany writes to its salesmen that it 
has no desire to “knock” any type of 
securities. But it quotes for their 
benefit a bulletin which prophesies 
disaster for most of the investment 
trusts on the continent, The quota- 
tion says, “Of the hundred or more 
investment trusts now in existence, 
five years from now one-third will be 
in bad shape, another one-third will 
be badly bent and of the remaining 
one-third only a few will have proved 
themselves the ideal investment 
media so many assume them to be.” 
Having observed the rise of the 
investment trust in the United 
States," we would say that there is 
need for some warnings in connection 
with their development in that coun- 
try, although the proportions of fail- 
ure forecast so glibly in the bulletin 
referred to will undoubtedly prove to 
have been exaggerated. .Nor do we 
feel that the picture presented is at 
all applicable to Canada where it is 
being circulated by this Toronto 
house. The investment trust idéa 
is not generally being viciously ex- 
ploited in Canada. 
One could with greater safety 
make the gloomy forecast concerning 
the oil royalty companies whose 
shares are being offered. If any seri- 
ous attempt is made in the American 
oil fields to restrict production many 
royalty enterprises will find it hard 
going to maintain their dividends. 


MURDER AND BUSINESS 
77 ONE American city, the yearly 

number of murders per 100,000 
population is as great as the number 
in Petrograd or Moscow in the red- 
dest days of the Russian revolution. 
The city is not Chicago. It is a city 
of only 200,000 population, yet there 
are one-third more murders in that 
city each year than in the whole of 
ge bi 
: oe urder has become a business 
fit look into some of the a problem. No longer do only news- 
a ons” now operating in Can-/| poner headline writers and amateur 
(tae or professional noes — 
a ee its causes and effects. Particularly 

| | FACTORIES AND JOBS has murder become a problem en- 
ISH manufacturers are show-/| gaging the attention of insurance 
i) 6img an inclination to study Can-|companies. Their statistical depart- 

jas a field for branch plants. 


results in this connection 
in materializing, but are in- 
Britishers are learning 
it does not help their trade to 
} protests against the American- 
mm of Canadian industry. They 
toming to see that the way to 
; the American branch plant in 
is with a British branch 
in Canada. 
tablishment of British branch 
} here will be a definite factor 
wmigration. Britain’s 10,000,000 
urplus. population comprise 
y industrial workers and their 
If such people are to be 
id in Canada—as Britishers 
-—then industrial rather than 
1 jobs must be provided 
hem in Canada. Branch manu- 
ring plants of British compan- 
de such jobs. 
































studies of murder statistics facts and 
figures. Frederick L. Hoffman, con- 
sulting statistician of the Prudential 
Life Insurance Company, has com- 
pleted an exhaustive survey of the 
subject and some of his conclusions 
are published in the Spectator, a lead- 
ing insurance journal. Of interest to 
Canada is the fact that 86 out of a 
million people in the United States 
are murdered each year. In Canada 
the proportion is 14 out of a million. 
The speediness of Canadian justice is 
given by Dr. Hoffman as the reason 
for this country’s excellent showing. 
He does not consider the death pen- 
alty to be a deterrent. He enforces 
his contention by reference to the 
murder rates in different states, 
where the penalty is enforced or 
otherwise and by reference to differ- 
ent countries that follow varying 
practice in this regard. For the death 
penalty he would substitute life im- 
prisonment without privilege of 
pardon. 

Dr. Hoffman’s study is interesting 
as an example of a contribution by 
business to a subject not normally 
considered of business interest. 


KEEPING POWER IN FOCUS 

Hew important is the cost of 

power as a factor in determin- 
ing the location of an industry? In 
the case of most classes of industry 
it is to be feared that the factor of 
power costs has been over-rated. 
Transportation facilities, labor costs, 
and raw material supplies and prox- 
imity to markets are much more im- 
portant factors for most industries. 
One of the largest power companies 
in Canada, with a diversified load, 
finds that its average monthly bill 
for power does not exceed $30. In 
the case ef ninety-five per cent. of 
its customers the electric bill is not 
as great as the wages of a single 
fireman to stoke a boiler. Obviously 
then the factor of power cost cannot 
have been an important reason for 





RETIRING FOR CASH 
LATE The Financial Post has 
i an unusually large numhr 
ies from investors seeking 
) as to the investment of sub- 
'=) Hal sums, such as $100,000 and 
‘=; } more. The explanation is not 
¥. ¢ to find: many men are selling 
® { their businesses either to 
fi fr men or to rinancial groups, 
| feularly to the latter. Unable to 
) }€ the tempting offers dangled 
fe their eyes, they retire for 
| The businesses are recapital- 
gs) jand the resulting securities are 
_ fed to the public. 
ing what he got for the 
ss and knowing also the valu- 
> ® placed on it in the sale of 
_ Pities, the vendor business man 
/ jany cases would not invest any 
bn oF his proceeds in the stock 
erstwhile company now re- 
lized. Of course, there should 
onsiderable emphasis on that 
se “in many cases.” In many 
‘eases, vendors of businesses 
“been quite willing and anxious 


to remain as partners in their enter- 


ture to many of these letters re- 
ceived from businessmen with large 
sums to invest, Usually they con- 
tain a list of securities that the in- 
vestor is considering purchasing and 
upon which an opinion is sought. 
And in a very high proportion of 
cases these also represent companies 
that have just been bought out, re- 
capitalized and offered to the public. 
It seems strange that a man who 
thinks the new securities of his own 
company are not worth what is be- 
ing asked for them, seeks to buy 
similar securities of other compan- 


Of course, &@ man may get too 
near to a picture. He may think he 
is getting all his business is worth 
when he receives, say, $500,000 for 
it. Fresh blood, new ideas, and new 
capital may make it worth a million 
in a very short time. But the old 
owner probably will never recognize 


The chief advantage gained by 
the business man who sells out is 
aes diversification of his investments. 
And even if he buys a number of 
new and high priced securities, he 
is better off to have the risk divided 
among, say, ten companies than in 
just one, standing alone amid the 


‘ OMMY” CHURCH, M.P.., is dis- 

turbed because the Bell Tele- 
phone Company is a monopoly. It 
is not quite that, but the charge 
holds true in most of the cities 
where it operates. But would Mr. 
Church have it otherwise? Does he 
want two telephones where every 






















































power from the company. 


power will attract industry. 


conditions should be right. 


not cheap power alone. 


SHOWING RESULTS 


silities. 
has given prompt attention. In 


results, , 


sales of Canadian firms. 





EDITORIAL NOTES 


convention in Ottawa next month. 
ee 


quirers have been supplied with 
lists of countries importing the 
product inquired about, with inform- 
ation as to where these countries are 
now buying and with market and 


i ficulties of one kind and an- one now is? Telephone service tariff data. The services of the trade 
& it is such situations that are/should be by its very nature mon-|¢commissioners have been made 
‘and butter for that particular | onolistic. available to all producers. Definite 


export contacts have been estab- 
lished that will tend to broaden out 
and make the work cumulative in 


Canada had the first trade com- 
missioner service of any country in 
the world, and it is well that it 
should be made to function to fullest 
advantage. The service will have to 
be extended and new offices opened. 
But business, which pays the bulk of 
the taxes of the nation will not be- 
grudge increased appropriations to 
a business-like minister who knows 
how to spend the funds granted to 
him, in definitely increasing the 


TWO SERIOUS fires in Canada 
over the week-end should arouse 
some interest in the Fire Prevention 


BARNUM and Bailey’s - Ringling 


Canadian Government 
Marine after all. 


strong stand for their rights if 
this keeps on. 


rence waterway correspondence with 


little faith one can deservedly have 


in such denials. : 
e* ees 


ers an export consciousness. 


wildly enthusiastic. 


enterprise. It adds no lustre to the 


country’s name. 
see 


GOVERNMENT ownership of all 
broadcasting stations has not the 


same measure of justification in a 


country 3,600 miles long as it has 


in Britain with its small area. Let 


Britain rule her waves if she likes, 


ONE -;rocery chain in Canada 
now sells cigarettes and safety razor 
blades. Another sells paints. The 
drug stores will have to take a 


eee 
COMPARISONS of the St. Law- 


some governmental denials of what 
was reported to be in it, shows how 


HON. JAMES MALCOLM was a 
good salesman when he carried a 
commercial traveller’s card, but he 
never did a better job of selling 
than he is now doing in his cam- 
paign to give Canadian manufactur- 


*¢s 

THE GOVERNMENT is right in its 
statement in the St. Lawrence water- 
way correspondence that public opin- 
ion in Canada is less clearly crys- 
tallized in favor of the scheme than 
opinion across the border. Canada 
may want the canal but it is not 


* + ¢ 

OPERATING loss on the Cana- 
dian Government Merchant Marine 
in 1927 was $7,000,000. The balance 
sheet of this enterprise now shows a 
ments have made most extensive | deficit of $51,000,000. Was Canada 
wise, after all to tack the name 
“Canadian National” on such an 


Brothers’ circus has a new white sea 
elephant, but it is probably only the 
Merchant 


the establishment in that area of the 
vast majority of industries buying 


With exceedingly large industries 
using an inordinately large amount 
of power for each man employed; for 
specialized industries such as the 
electro-chemical industry, the elec- 
tro-metallurgical industry, pulp and 
paper manufacture, smelting, etc., 
power is such a large factor in cost 
that abundant supplies of cheap 


There is no intention here of mini- 
mizing the importance to a commun- 
ity or area of a steady supply of 
low cost electric power. But com- 
munities must realize that to utilize 
that power to bring diversified in- 
dustries it is essential that other 


The power systems that have been 
successful in attracting a large in- 
dustrial development are those thas 
have presented a satisfying en- 
semble of industrial opportunity and 


ANUFACTURERS in Canada 

have responded in a gratify- 
ing manner to the campaign of the 
Department of Trade and Commerce, 
which seeks to interest an increas- 
ingly large number of them in ex- 
port trade. The advertisements pub- 
lished by the department in trade 
papers, financial and other publica- 
ions have brought hundreds of re- 
pues for surveys of market possi- 
To these the department 


but we in this country should be | 
slow to add another to our list of | 


public ownership failures. 


*- ¢ 6 

SHANGHAI is the third largest 
seaport in the world. The Pacific is 
looming up as the great trade route 
of the future. Canada is a connect- 
ing link between the Atlantic and 
Pacific Commonwealths and will 
gain from the awakening of the 
East. Vancouver, in particular, is 
certain to be one of the world’s great 
cities in time. 

* 2+ « 

THE SIFTONS in their western 
papers have been attacking huge 
corporation profits, Their first at- 
tack was upon the cement “trust.” 
No doubt Canada has suffered from 
“trusts,” but the choice of the Can- 
ada Cement Company as a target 
was not a happy one. The first Can- 
ada Cement Company was conceived 
on @ promotional scale and its bonus 
shares eventually brought $250 
apiece, But these large profits were 
chiefly the result of giving the pub- 
lie good service at moderate profits 
per unit. The present company is 
highly capitalized, but will not have 
to gouge the public to pay dividends. 
But such campaigns as this one 
show that the public is sensitive to 
size in corporations. The larger a 
corporation and the higher its prof- 
its, the greater the need is for win- 
ning and holding public good-will by 
fair treatment, moderate profits per 
unit of product and by frank and 
full publicity of corporation affairs. 


E. B. Lyman, director, New York | 
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POST- 
scripts 


HERE is a stone mason, now at 

work in the memorial tower room 
of the new Parliament Buildings at 
Ottawa, who will tell you that the 
late Earl Haig was “a great gentle- C 1 
man.’ son 

When Earl Haig was in Canada omparisons 
he laid the base stone of one of the 
four main pillars in this room. The 
stone mason stood by to assist just 
as he had done when Premier King, 
Rt. Hon. Arthur Meighen and Baron 
Byng of Vimy each laid one of the 
other base stones. After the cere- 
mony Haig and the official party 
moved on. In about three minutes 
Haig was back in the room alone. 
After the party had passed down 
the corridor the late commander-in- 
chief recalled that in the confusion 
of the moment he had shaken hands 
with everyone except the stone 
mason. And so he excused himself 
and returned to the tower, apolog- 
ized to the mason and shook hans 
with him, 

It was a simple act of courtesy 
that only a great man could have 
conceived. But to one man, the 
mason, that base stone stands to-day 
as an eternal tribute to Earl Haig, 
a tribute graced with one silent 
touch that will never be revealed by 
the stone itself to the thousands 
who, in years to come, will visit the 
tower. It is customary after an offi- 
cial ceremony of laying a corner- 
stone for the stone to be lifted and 
relaid by expert hands. The cere- 
mony is only a ceremony. But the 
stone mason was determined that 
the stone laid by the hand of Earl 
Haig should remain as he laid it. 
After Haig left the room he spent 
two hours gently tapping it here 
and there to adjust the cement so 
that the stone would set properly 
and true. But from the time it was 
lowered into position by Earl Haig 
it was never lifted. 


i ee 
ee a traight, 
IF A kilogram is pronounced “killo- mae by = 








By HERBERT N. CASSON, 


Second of two articles 


Imagination! It is the supreme 
creative power of ‘the mind. It 
makes dreams come true. The Eng- 
lishman is obliged to go forward 
without it, and if, without a dream, 
he makes a dream come true, no one 
is more surprised than he. 

So, while an Englishman thinks 
of reducing expenses, an American 
thinks of increasing sales. While an 
Englishman thinks of keeping the 
customers he now has, an American 
thinks of getting new ones. The one 
has his eye always on the present 
and the other has his eye on the 
future. 

An Englishman is not logical. He 
sees no practical value in logic. He 
suspects that even the multiplica- 
tion table is somewhat theoretical. 
He has known times when twice two 
did not make four. His form of gov- 
ernment is a thing of shreds and 
patches. His constitution is unwrit- 
ten. Every general rule that he lives 
by is all shot through with excep- 
tions. 

It was Pope, an Englishman, who 

e:— 
“For forms of government let fools 
contest, 
“oe is best administered is 
8 90 


heap. 


too, is quite 


An American does not think so. 
He has a definite written constitu- 
tion. He turns his most casual 
thought into a logical scheme. He 
will stake all he owns upon a gen- 
He builds all his 
which Englishmen 


gram” why should a kilometre be Under-stating C 
“ 9” s “| g Vase 
pronounced “kylometre?” The ans An Englishman makes a point of 


wer of course, is that it is not pro- under-stating his case. This is his 


nounced “kylometre.” . “ 

The question is suggested by Mr. aio . S oe . — : — 
Bennett’s experience with the word he has 300 a y ‘d wie 
in the House of Commons. During ria erator "aa abl a sen 
a discussion of a bill on electrical states. “I ae dhe anak MB cco 
standards, Mr. Bennett ‘pronounced on the Hudson,” he says, when he 
kilogram with a short “i” and kilo- | has 9 12-room' house in Newburgh. 
metre with a long “i.” Hon, James| “an Englishman is unscientific. He 
Malcolm corrected him and told him | goes not gather and classify data. 
to call a kilometre a “killometre.” | tye believes that no two people and 

Considering his difficulties with | no two facts are alike. To him every- 
the pronunciation of the words, Mr. thing is a matter of personal ex- 
Bennett was probably right in pro-| perience. 
testing against a bill that he thought} An American is the reverse. He 
might give the National Research | glories in statistics. He classifies 
Council the right to introduce the| all manner people and facts. He is 
metric system into Canada without | all for research. He wants to know 
act of Parliament. But Mr. Malcom | how many customers he has between 
assured him no such fate was in 
store. If Canada changed her sys- 
tem of weights and measures, he 
said, it would be by action of the 


Canadian parliament. 
WHat value is an education? 
Ask W. C. Shelly, head of 


cally. He runs 
barrow, 


wake u 
have a 


extreme. 


things 


more 
There is 


Canadian Bakeries and successful 
Vancouver business leader. 

At the age of 27, Mr. Shelly was 
married and had two children. But 
he went back to school for a few 
years, realizing the value of a guod 
education. 

This. schooling he took in the 
United States. 





up in small self- 
An 


four and five o’clock and how many 
red-headed women go past the door 
of his store. He carries the scien- 
tific method into every part of his 
business. 

In an English factory, the real 
power is in the hands of the fore- 
men, whereas in an American fac- 
tory it is in the hands of the plan- 
ning ae. 

An English works manager has 
no use for graphic charts and tables 
of percentages. These are all Greek 
to him. If he wants to know any- 
thing, he goes and asks old John 
Smith, the principal foreman. The 
English currency system cannot 4 





CANADIAN newspapers do quick 
jobs in gathering and printing 
the news but they did not pick up 
the 16,000 words St. Lawrence 
Waterway correspondence on Mon- 
day night when it was “released” 
by the prime minister, have it wired 

l over Canada, set up in two pages 
of solid type and put on the streets 
Tuesday morning. That would have 
jammed up the telegraph wires and 
upset typographical] arrangements 
in many of the smaller newspaper 
plants. 

The correspondence was handed 
to the Canadian Press by the prime 
minister’s office on Saturday, was 
then wired or mailed to every daily 
newspaper in Canada and was set up 
by these newspapers and held in 
type by them until their Tuesday 
editions. Probably the United States 
government made similar arrange- 
ments across the line, 


Of course no newspaper violated 
the confidence imposed in it by 
breathing a word from the corres- 
pondence before the release date set. 
There is an old maxim that the way 
to keep a story out of the papers is 
to tell them the whole story and 
then appeal to their good sense or 
honor not to use it or at least to fix 
a definite release date. People who 
use strong arm or bluff methods to 
keep the newspapers from getting a 
story usually find that the news gets 
fore they want it out. 


worked easily into percentages. Wko 
could tell at a glance what is 11 per 
cent. of three hundred and seventy- 
nine pounds, thirteen shillings and 
seven pence? 

An American works manager has 
his office walls covered with gra- | 
phic charts and he can tell you in a | 
moment the percentage of ree | 
work in department No. 5 last 
Thursday. He believes in statistical | 
control. He eliminates guesswork 
and the personal equation as far as | 
he can. As far as possible, he or- | 
ganizes his factory into a mechan- | 
ism of motions, most of which are | 
mechanical. His ideal factory would | 
be built like a watch, with a graphic | 
chart on the front of it. He would | 
wind it up on Monday to run all, 
week, y 
An Englishman does not like new | 
things nor strangers. He prefers) 
things that have been tried out. It | 
was certainly an Englishman who 
remarked of the old Staten Island | 
ferry-boats, that they were the saf- | 
est boats in the world, as they had 
been running without a break for 
35 years. , 

All English-made machinery is | 
durability. Usually, it outlives its | 
owner. As long as a machine will | 





out 





Comments 


Remarkable Remarks by 
Interesting People 






E. A. DUNN & CO. 


Investment Securities 
Orders Executed on all Exchanges 


Home for the Aged of the Protestant 
Episcopal Church: “A machine era is Dominion Bank Bldg., 
Toronto 
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casting middle aged workers into the | 
discard.” 


* ,* * 





Henry Ford: “People are becoming 
too intelligent to have war....I don't 
think statesmen have the prestige they 
used to have.” 


. * * 

Dr. Boris Babkin, professor of | 
physiology in Dalhousie University: | 
“Quarrelling at meals is a hindrance | 

af ~ ” | 


HIGH GRADE 
INVESTMENT 
. SECURiTIES 
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B. C. Forbes: “Dividends come from | 
well directed effort.” | 
* * & | 


Martin L. Pucher, in Forbes Mag- | 


azine: “Friendship is the strongest | 
. iT has 
force in business. Government, Municipal, 


_ 

C. W. Barron, publisher, Wall Street | 
Journal: “In the peace of Europe, if 
not of the whole world, Roumania oc- | 
cupies the pivotal position,” 


“Stop Me If You’ve 
Heard This One” 


A lawyer named Strange was about 
to die. Tom McNeal says he called in 
his wife and told her that all he wanted 
on his tombstone was: “Here lies an | 
honest lawyer.” “Don’t you want your | 
name, too?” she asked. “No,” said he, 
“when people read the inscription they 
will say: ‘That’s Strange’.” 


Public Utility, and 
Industrial Bonds. 


Selected with areful 
regard to safety, depend- 
able income and mare 
ketability. 
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‘Herbert Casson Casts 
~ Analytical Glance Over 
John Bull and Uncle Sam 


Canadian, Who Lived Twenty Years in States and | 
Fourteen in England, Cites a Few | 


Canadian-born Editor of The Efficiency Magazine, London, England 
(Written from London for The Financia! Post) 


run, or even half-run, an English- 
man will not throw it on the scrap- 


The late Lord Leverhulme once 
told me of an old factory that he had 
bought. “The pride of that factory, 
he said, “was an old engine of 
strange design. It had been built 
for a ship, but it did not fit, so the 
owner of the factory had bought it 
at half price. It had been running 
after a fashion for 40 years, very 
likely at 30 per cent efficiency.” The 
manufacturer was 
astonished when Leverhulme at once 
sold the old engine to the junk man. 

An American, if given a choice 
between anything old and anything 
new, at once prefers the new. His 
idea is that a machine has so much 
work in it and the sooner he gets 
this work out the better. He runs it 
on three shifts and scraps it in three 


years. . 
At every board meeting, Andrew 
Carnegie would lean forward and 
ask with great eagerness, “Now, 
then, what can we scrap this year? 
The attitude of an Englishman to- 
wards the details of his business, 
different from the 
American attitude. 





want his business to run automati- 
it like a wheel- 
hands on the 
handles. He would love to bring his 
business home every night and put 
it under his bed. Then he would 

two or three times and 
ook at it. 
An American goes to the other 
He pushes his details 
away from him. He tries his best to 
cut himself free from the daily rou- 
tine, so that he can have time to 
make big plans for the future and 
to spend three hours at the rotary 
club. His ideal of business is to do 
nothing himself that he can hire 
someone else to do. 

An a does not like big 

ings. He abhors skyscrapers. No 
buil ing in London is allowed to be 

an eight stories high. 


with his 


lenty of big business 
done in England. The stock exchange 
often sells 3,000,000 shares in a day 
and says nothing about it. But 
every big thing is invariably built 
verning units. 

American is quite different. 
He is a devotee of size. He would 
sooner sell $1,000,000 worth of goods 
and make $15,000 than to sell 
000 worth and make 
loves a big turnover and a big build- 
ing and a big machine. 


Paddle His Own Canoe 


An Englishman prefers to paddle 
his own canoe, while an American 
will charter a steamship. 

As to the instalment system, the 


died recently who omitted to provide in his will that the 


business was to be continued, and his Executor put the 
business into liquidation — having no alternative. 


and quite another thing to accomplish it, with the brains and 
ability gone from its affairs and a copious demand for ready 
cash to offset the loss of credit, caused by the death of its 
former Head. 


tion Insurance —that is, create a cash fund which will 
guarantee all against loss? 


, Very interesting information _will be sent on request, 
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The attitude of the English pub- 
lie towards business men is very 
different, too, to what it is in 
America. 


Honored and Praised 


In England, a man is blocked and 
held back while he is climbing to 
the top of his trade, but once he is 
up he is honored and praised. He 
probably ends his days in the House 
of Lords. 

In America there is a reverse pro- 
cess. A man is cheered and helped 
while he is climbing up, but once he 
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interesting differences between the 
business men of England and the 
United States. As to which of the 
two methods is better, I would not 
venture to say. 


New Books 


Investment Trusts 


| 
Investment trust literature rapid- 
ly becomes out of date. This i be- 


a member of our firm | 
to discuss the invest- [if 
ment of it. 10 
_ By so doing 
incur no expense at 
place yourself under 
no obligation to us. 












Telephone - Elgin 4441: 
for an appointment 
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cause the entry of American finan- 
$25,000. He 


ciers into the field of investment 
trusts has introduced many new 
ideas into the formation and opera- 
tion of these trusts. An up-to-date 
study of investment trusts must in- 
clude reference to these innovations. 
Any penetrating study will also at- 
tempt to criticize them for ‘indeed 
they will bear much close scrutiny. 


R. A. DALY & CO. |; 
BAKK OF TORONTO BUILDING By 

TORONTO 
Members Toronto Stock 












WILL YOUR BUSINESS 
“CARRY ON”? 


Are you arranging so that it can do so? A business man 


But it is one thing to authorize a business to be continuéd 


Why not provide the means through Commercial Protec- 


Canada Life 


Assurance Co. 


Head Office: TORONTO, CANADA 
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Weekly Review of Canadian Conditions 


CONDUCTED BY JOHN E. LANGDON 


dise Turnover Indicates Prosperous Year 
d of Chain Stores Affecting Small Merchant 


% y ‘Trend ‘of Commodity Values Now Distinctly Upward 


-: Freight Movement Appreciably Ahead of 1927 


Stock Market Speculaitons Influence Business in East 


cates that the volume of goods 
moving — peyton bs con- 
sumers, will result in the setting-up 
records than were attain- 


Mires that te turnover indi- 


ty of in 1927. While the majority of 


jndustries are busily engaged, a few 
are below average but these have of 
iste shown improvement. 

Tt will be remembered that the 
‘latter of last year brought forth 
e of unfavorable develop- 

to business. oo 
eonditions were sound, but the rapi 

in production of a number of 

lines called out a note of 

which had the effect of 


buying. 

2 last three months we have 
this uncertainty turned into a 
ae of confidence which has led 
n i sed volume of buying. 

been a decline in employ- 

or a lowering of income that 

of uncertainity would be ex- 

but such not being the case, 

cannot but feel that 1928 will 

be an outstanding year in every re- 


Small Merchant Affected 
Despite favorable underlying con- 
a development has arisen 
has been the cause of much 
t and that is, the precarious 
of the independent retail- 
ef. The rise of the chain store in 
the decade has been without 
1 in merchandising history. 
its growth have come centra- 
‘lized contre], mass buying and mass 
distribution. Economies to the pur- 
‘chaser have undoubtedly been ef- 


fected. 

The chain store, however, has 
driven out of business a large num- 
ber of small — and imperilled 
many others. Too great expansion 
is not looked upon favorably. The 


small merchant has his place in the 
merchandise field through being in a 
position to cater more effectively to 
the individual needs of his custom- 
ers. Competition is excessive but 
those merchants who have kept up 
to date with modern methods will be 
able to carry on successfully, while 
those not so foresighted will likely 
go under. 
New Trend in Values 

The situation will likely adjust 
itself. Meantime the gradual rise in 
commodity values has attracted more 
than a little interest, It has been 
realized for some time that values 
in relation to spending power have 
been out of proportion. Though it 
is true that present values are some 
fifty per cent. higher than those pre- 
vailing in 1913, which is the basic 
comparative year, comparison with 
that year is considered inadvisable. 

If one examines the trend of com- 
modity values and wage rates in the 
past five or six years, the only con- 
clusion that one can arrive at is that 
the former have fallen away more 
rapidly than the latter. Further, 
since 1920 wages have remained on 
practically an even keel, which can- 
not be said for commodity prices. 
The conclusion, therefore, is that 
commodity values are now in process 
of readjusting themselves upward to 
the changed conditions. 

Farmer's Dollar Higher 

This is indicated by the trend of 
wholesale prices in the past year. 
In March last year, the Dominion’s 
wholesale index number stood at 
149.1, A year later it had advanced 
to 152.8, a gain of nearly 4 points. 
As was to be expected the gain has 
been largely made in farm products. 
Practically all manufactured or 
semi-manufactured products have 
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This Year 


56.585 
376.1 


Cer Loadings (Apr. 7) 
Stock Price Index 

(Traders—April 12) 
C.P.R. Gross Earnings (Mar. 31) 
G.N.R. Gross Earnings (Mar.21) % 
Preduction— 


10,323,405 $ 
25,875,200 
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86,096,897 8 
88.565,196 $ 
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Monthly 
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19,517,000 
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105-106 TRANSPORTATION BUILDING 


TELEPHONE MAIN 2411° 


The Department of 
Business Administration 


Ginibversity of Western Ontario 


seeks summer employment for students from 
about June Ist to September 15th to secure 


Experience 


Remuneration is a secondary consideration but 
should be sufficient to provide living expenses 
and savings for pocket money. While some 
students have already had experience in sales, 
accounting and other fields, the main purpose 
of summer employment is educational and no 
pretence is made of offering to employers 


experienced operators, 


Interested employers please communicate with 
Professor E. H. Morrow 


Aniversity of THestern Ontario 
London, Canada 


75,533,607 $ 172,992,939 $ 160,799,607 
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fallen in value during the past year, 
with the exception of textiles. 

_ Mass production and keen compe- 
tition in manufactures have been the 
causes of the decline in finished pro- 
duct values. Thus the purchasing 
power of the workers’ dollar has 
diminished while that of the farm- 
er’s has increased. This in turn has 
already made an impression on busi- 
ness through larger purchase of im- 
plements, equipment, and other com- 
modities used on the farm. 


Freight Movement Favorable 


_The movement of freight cor- 
tinues to be favorable, although re- 
turns for the week of April 7 show- 
ed a decline from those of the pre- 
ceding week or for the correspond- 
ing period of last year. This was 
largely due to the slowing up of the 
movement of grain and grain pro- 
ducts. Coal, merchandise and miscel- 
laneous products shipments also 
have eased up. 

From the beginning of the year 
up to and including April 7, cdr load- 
ings of freight have increased about 
3 per cent. and 13 per cent. over the 
corresponding periods of 1927 and 
1926, respectively. When it is con- 
sidered that last year the freight 
movement was the heaviest ever 
handled on Canadian railways, the 
showing made so far this year is 
decidedly encouraging. 

Speculation Causes Thought 


The manner in which the public 
has taken an interest in investments 
and speculations, is too well known 
to require elucidation. The extent 
to which speculation has taken hold 
of the people is probably not as well 
known as it shouldbe. Speculation 
is not to be condoned. On the other 
hand, it is an integral part of our 
financial system and its influence 
cannot be overlooked. ‘ 

Bank debit reports of the past 
three or four months have clearly 
indicated the millions of dollars 
which have been put up for spec- 
ulative purposes. Much of this is 
due to the vast sums of money ly- 
ing in savings deposits and to the 
easiness of credit, 

In this country the wide-spread 
interest in stock market speculation 
is further due in some part to an 
increasingly wide-spread belief that 
business and industry are rapidly 
coming under the control of the 
giants among the corporations and 
an eagerness to participate in the 
expected profits of these leading 
firms through ownership in some of 
their capital stock, This statement 
does not apply to mining stocks, of 
course, where the possibility of 
spectacular gains has attracted 
many. 

Curb if Necessary ; 

The real danger in the present 
situation, according to one author- 
ity, is that the yields of stocks have 
fallen well below the cost of carry- 
ing them on margin. In the past, 
during the war, this has always re- 
sulted in an eventual downturn of 

rices. Presumably the old rule will 
hold good this time, but it is impos- 


42,123,000 | Sible to say how soon it will operate. 


The first sign will come in the rais- 
ing of the bank rate,.which always 
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WHEAT QUALITY | 


FOR 1927 LOWER 
THAN PAST YEAR 


Over Hundred Million 
Bushels Still Available 
For Export 


Ninety-four per cent. of the total 
estimated wheat crop of 1927 is re- 
ported as having proved of mer- 
chantable quality. This proportion 
represents 412,427,000 bushels and 
compares with the corresponding 
figure of 95 per cent., or 388,110,000 
bushels out of 407,136,000 bushels 
in the preceding year. 

While this return would indicate 
a satisfactory showing, the fact 
should not be overlooked that the 
average quality of the 1927 crop 
was below that of 1926. Thus re- 
turns to the farmers are correspond- 
ingly lowered, The situation is 
somewhat bettered, however, by the 
larger volume which will offset 
lower prices. 

There still. remains a large part 
of the wheat crop to be marketed. 
In its estimate of the amount still 
to be marketed, the Bureau of Sta- 
tistics reports that from the gross 
crop of 440,024,700 bushels should be 
deducted 40,797,700 bushels to rep- 
resent loss in cleaning and grain not 
merchantable, 

This makes the net crop to be 399,- 
227,000 bushels. Adding the carry- 
over on August 1, 1927, viz., 47,- 
839,000 bushels and estimated im- 
ports of say 500,000 bushels, the 
total available for distribution dur- 
ing the year 1927-28, becomes 447,- 
566,000 bushels. Of this amount, 40 
million bushels may be allowed for 
seed, 42 million bushels for food, 
and, for a carryover on August 1, 
1928, say 50 million bushels. 

Much to Export 

The remainder, or 315,566,000 
bushels, represents the quantity 
available for export during the year. 
From August 1, 1927, to March 31, 
1928, the exports of wheat and flour 


acts as a curb on speculative trad- 


ing. 
Benefits a Few 


Business in this country has suf- 
fered and benefited from marginal 
speculation. The trader of limited 
means when “caught” on the market 
has his spending power restricted, 
but those who have profited usually 
turn their gains into real estate, 
furnishings, automobile, or other 
items tending to increase their stan- 
dards of living. 

This is particularly true in Tor- 
onto, where real estate dealers state 
that there is an active demand for | 
houses costing around $75,000 to | 
$100,000; in fact there is a greater | 
demand for high-priced houses than 
for medium-priced houses. Other | 
lines have benefited equally and it is | 
not all attributed to the general pros- 
perity of business but to money | 
mide in the stock market. 


Increases Salesman’s 
' Productivity 50% 


One of the leading firms in Canada, 
quoting the kind of success it has in. 
selling by Long Distance, reports that 
63 Long Distance calls to nearby terri- 
tory, costing $12.85, resulted in sales to 
the value of $625.00. 


Though the amount saved in travelling 
expenses was very large, the time saved 


was the most important of all. 


Long 


Distance increases the salesman’s work- 
ing capacity more than 50%. 
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are estimated at 225,000,000 bush- 
els; so that apparently there re- 
mains about 90,566,000 bushels for 
export during the remaining four 
months of the current crop year. 


The stocks in Canada at the end 
of last month, are as reported above 
219,545,847 bushels. Deducting 40 
million bushels for seed, 14 million 
bushels as food requirements for the 
next four months and allowing 50 
million bushels as carryover, the 
balance exportable is 115,545,847 
bushels, or approximately 25 million 
bushels more than the quantity cal- 
culated from the estimate of pro- 
duction. 


It may be pointed out, however, 
that the Bureau’s estimate of Janu- 
ary showed a decrease of 18,716,- 
300 bushels from its preliminary 
estimate published in September 
last. This is partially accounted for 
by the fact that the crop has proved 
very low grade, Doubtless consid- 
erable quantities of wheat earlier 
thought to be unmerchantable, have 
not proved a total loss. 
further be remembered that the 
Bureau's September estimate was, 
at the time, subjected to much ad- 
verse cricism as being too high. 
Possibly the judgment of the crop 
ee of the Bureau may 
have been somewhat influenced by 
such comments in their subsequent 
revision of the September figures. 


Business Conditions in 
United States 


| 


Dollar volume of trade during the | 
week ended April 7, as seen by figures | 
covering check payments, was larger | 
than in either the preceding week or the 
corresponding week of last year, ac- 
cording to the weekly statement of the 
Department of Commerce. The general 
level of wholesale prices showed a fur- 
ther recession, but was higher than a’! 
year ago. Prices for iron and steel 
strengthened slightly as compared with 
the preceding week, but were lower than | 
last year, while prices for cotton were 
higher than in either prior period. Cop- 
per prices continued to average higher 
than last year. 

Loans and discounts of Federal re- 
serve member banks reached a new 
high point. The Federal reserve ratio 
averaged lower than in either the pre- 
vious week or the same week of last 
year. Loans to brokers and dealers by 
Federal reserve member banks in New 
York City expanded over the previous 
week, reaching a new high record for all | 
time. Prices of stocks listed on the 
New York Stock Exchange showed prac- 
tically no change from the previous 
week, but were higher than a year ago, 
with bond prices making similar com- 
parisons with both prior periods. In- 
terest rates on call loans averaged 
higher than in either the previous week 
or the corresponding week of last year. | 


| Time-money rates made similar com- 


——s - 
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| +p is the enemy of danger, acci- 
dent and crime. For untold cen- 
turies, men and women have sought 
the protection and security of light 
whenever they had to travel by night. 


Before the days of street-lighting, link- 
boys accompanied the traveller, and 
carried a lanthorn to light his path- 
way. Then came the feebly-burning 
oil-lamps, and the lamplighter with 
his taper and ladder became a custom- 


It willlc 


parisons. Business failures were more 
numerous than in.the same week of. last 
year, but showed a decline from the 
previous week. 

Production of bituminous coal dur- 
ing the week ended March 31 was lower 
than in either the previous week or the 
corresponding week of last year. Lum- 
ber production, on the other hand, was 
larger than in either prior period. The 
output of beehive coke was only about 
half as large as a year ago. Receipts of 
wheat at primary markets were higher 
than in either the previous week, were 
lower than last year, while hog receipts 
showed gains over both prior periods. 


WEEKLY BUSINESS INDICATORS 
Average 1923-25— 100 


Bituminous-coal production .... 
Lumber production 
Beehive-coke production 
Petroleum production (daily av.) .. 
Freight-car loadings 

. contracts 37 states, 


oo 
w 


Price cotton middling 

Price iron and steel composite ., 
opper, electrolytic, price .... 
Fisher's price index (1926100) ‘ 
Bank loans and discounts, total 123.3 
Debits to individual accounts .. 
Interest rates, call money .... 
Business failures 

Stock prices 

Bond prices 

Interest rates, time money .... 
Federal reserve ratio 


~ 
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~ 

ROS— CSOD MNO Dw 4 

PO mS 90 SD PS OO O98 3 
ADA UKDORN 


EXECUTORS, TRUSTEES, 
ADMINISTRATORS 


Guardians, Transfer Agents, | 


Bond Mortgage Trustees 


Savings Department 
Real Estate Department 


CHARTERED TRUST 


& Executor Company 
46 King St. W., Toronto 


- — | 


Private Wire Connection te New 
York, Chicege, Winnipeg, Montreal, 
Torento, and Vancouver. 


@. F. 
TULL& ARDERN 


LIMITED 
STOCK, BOND, GRAIN 
d 


an 
FINANCIAL BROKERS 
LANCASTER BUILDING 


CALGARY, Alberta 


Uptown Mining Office > 
The firm of Stobie Forlong & Co, 
have announced the opening of a new 
office in the uptown district for the 
convenience of their clients and those 
interested in_ Canadian Mining shares. 


— my ae 


It is located in the« Bloor Build 
corner of Bay and Bloor. Theis 
room is an attractive one, and ins 
dition to. a modern board, “com 
quotation’ and information -sergies 
maintained: o.oo, 


LIMITED 


A. E. AMES & CO. 


Business Established 1806 


CANADIAN 
Government, Municipal. & Cerperation te 


« 
6 


SECURITIES . | 


lanabinad Tayler Limited 


Calgary, Canada 


Bond, Insurance, Estates; 


Farm Lands, 


Appraisals 


* $. 


We are well informed on the oil situation 


CLARKSON, GORDON & DILWORTH — 
CHARTERED ACCOUNTANTS : <2 
E.R. C. CLARKSON & SONS ; ) 


Authorized Trustees and Receivers 


15 WELLINGTON STREET WEST 
TORONTO 


that lurk in darkness, And wherever 
there is light there is safety, there is 
comfort, there.is peace-of-mind. 


The increase in traffic has necessitated 


new methods of control. Here, again, 


surge. 


ary figure at dusk. Followed the gas- 


light and still the nightly pilgrimage 


of the lamplighter. 


Now the “lamplighter” throws in a 
switch and a myriad electric lamps 
twinkle suddenly in the twilight. All 
through the night they cast their radi- 
ance about us, warding off the dangers 


CANADIAN 


electricity has been called into service. 
Automatic electric traffic-signal sys- 
tems are making our streets safe for 
ever-growing streams of vehicle and 
pedestrian traffic with which they 


By the manufacture of apparatus for 


the generating and transmission of 


dian General 


assisting the municipalities of Canada 
to safeguard human life and property. 


electricity, street lighting equipment, 
traffic-control systems and. the Edison 
Mazda lamps to fill the sockets, Cana- 


Electric Company is 


GOg-ttexx 


“MC 


The products of Canadian . 
General Electric Company 
include Motors, Generators, 
Transformers, Transmission 
Equipment, Wiring Devices, 


Hotpoint Electrical Appli- 
ances, Edison Mazda Lamps, 
Radiolas, Radiotrons, Tun- 


GENERAL ELECTRIC Co. 


HEAD OFFICE: TORONTO—Sales Offices in all Principal Cities 


* 


gor Battery Chargers, Tele- 
chron Clocks; in fact, elec: 


trical equipment for every 
need, 














Donnacon 
Now Tou 


Book Profit on Its 
Purchase 


STOCK TOO HIGH? 


‘Present Prices Seem Out of 
Line with Profits and 
with Potential- 
ities 

‘ From Our Own Correspondent 

> MONTREAL.—The market for 
/ » and paper stocks appears to 
» run completely wild when the 
value of a company such as 
“Donnacona increases by 50 per cent. 
‘in three months. From the figures 
available it seems that the market 






















= now values the common stock equity 
‘of the Donnacona Paper ny 
at almost five times the figure whic 
@ common shareholders paid for 
just three months ago. 
Incidentally, Price Brothers & 
= ny has made an extremely 
shandsome, not to say spectacular, 
‘ook profit on its purchase of Don- 
It is impossible to figure 
what profit the market now 
the parent company, but from 
/ available it seems appar- 
e! the 150,000 common shares 
"of Donnacona cost the original pur- 
hasers about $1,200,000. Price 
pthers owns control.of the com- 
stock. The market at present 
ues Donnacona common at 
und $6,750,000. : 
t the close of 1927, new interests 
“purchased the Donnacona Paper 
rom the old shareholders at a price 
$110 for the old preferred stock 
i $100 for the common. 


Cost About $12,200,000 


‘The purchase of the preferred and 
mon ed a total of some 
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PS 
* 


involv: 
2,500. The addition of the $2,- 
500 in bonds outstanding to this 
}last figure places a total value of 
$12,214,000 on the property just a 
‘lit ago. 





fle over three months 3 
Fi s new owners of Donnacona im- 
-medi recapitalized the company 
Pand sold a total of $11,000,000 in 
‘bonds and debentures to the public. 
“As Donnacona had cost only about 
$12,214,000, the recapitalization 
meant that the new interests in the 
‘Donnacona picture paid only about 
$1,214,000 for the share capitaliza- 
tion which consists only of 150,000 
hares of no par value. 
- But the wild enthusiasm of the 
lic has forced the stock up to 
ound $45 a share. At this figure 
_—— io the ee = 
ju the property a ’ , ’ 
as s the Price Brothers & Com- 
interests valued and bought 
ks ago for around $12,214,000. 
“equity in the property only a few 
~ Now Valued at $18,000,000 
' ‘The Price Brothers interests paid, 
|, it is understood, about $12,214,000 
© for Donnacona—the present market 
‘= values the property at $18,750,000. 
™@ From an investment, or even from 
"a speculative angle it is Jaboring the 
) obvious and making a fetish of the 
trite to point out that speculators 
‘i and investors would be well advised 

@ to think twice before buying a stock 
| which now sells at say about five 
' times the price at which such keen 
' traders as the Price Brothers inter- 
; ests and the original owners of Don- 
'=@ nacona saw fit to allow the property 

@ to change hands. : 

‘@ On an earning power basis, the 
3i@ present price of Donnacona shares 
S88 appear to be quite out of line, either 

‘@ “with present earnings or potential 
arnings. Average earnings over 
| the past three years applicable to the 
#@® 150,000 shares of common stock and 
‘@ to depreciation amounted to $462,461. 
Eat this figure, depreciation would 
‘account for say $200,000 so that 
“@arnings over the last three years 
Ihave avera say about $1.50 or 
Peo per share. Hence, Donnacona 
is now selling at about 30 times its 
| earning power—a figure quite out of 
line with even the strongest of pub- 
lic utility investment common stocks. 
: Demand For Output Off 
~ On top of all this, the hesitancy 
yin the demand for newsprint paper 
‘still persists and there is nothing to 
indicate that the demand for the 
‘commodity of which Dténnacona pro- 
‘duces, or rather can produce, 230 
stons daily, shows no signs of any 
‘improvement. In fact, the outlook 
for the immediate future of the de- 
tmand for newsprint is decidedly un- 
‘satisfactory. On top of this, Don- 
‘nacona apparently has no plans for 
| expansion in view which would tend 
- to increase the earnings on its com- 
mon shares. However, the fluctua- 
' tions in the demand for shares and 
the operations of laws of supply and 
demand in the stock market often | 
bear no relation to realities. | 
No Developments Pending 

There remains, of course, the pos- 
sibility that there may be some de- 
velopment in Donnacona which would 
justify its present market price. 
Such a development would include 
* the possibility of Price Brothers & 

‘Company making an offer of ex- 
change of Price Brothers stock for! 
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Pulp & Paper 


a Shares 
ch Figure 


Discounting Much 


Price Brothers Has Huge 


Production of Pulp 


Normal in Sweden 





From Our Own Correspondent 

MONTREAL.—The strike of 
the Swedish pulp mill employ- 
ees has terminated. The lock- 
out lasted for three months 
and resulted in the loss of one- 
fourth of the total annual pro- 
duction of Swedish chemical 
pulp and groundwood pulp in- 
dustries. 

Sweden produces some 950,- 
000 tons of chemical pulp an- 
nually; hence more than 360,- 
000 tons of chemical pulp, both 
sulphite and sulphate have 
been lost due to the strike. It 
is felt that this curtailment in 
world production is sufficient 
to assure fairly strong markets 
for chemical pulp for the re- 
mainder of the current year. 


This does not apply, how- 
ever, to groundwood pulp for 
which the capacity of the mills 
is so far in excess of the de- 
mand that the curtailment of 
the Swedish production has 
had practically no effect on 
the market. 


FRASER’S SHARES 
SELL OUT OF LINE 
WITH REALITIES 


Present Levels Bear No 
Relation Either to Pres- 
ent or Future Earnings 


SS ee 





From Our Own Correspondent 

MONTREAL. — The common 
shares of the Fraser Companies con- 
tinue to sell at a figure which seems 
to be completely out of line either 
with the company’s present earning 
power or the potential earning power 
when the expansion now under way 
is completed. No official information 
is forthcoming touching the reasons 
behind what appears to be the mar- 
ket’s exaggerated valuation of the 
stock. In changing hands at $88 a 
share, Fraser common has soared to 
about 55 times its earning power in 
1926. 

Of course, the expansion program 
now under way will just about double 
the output of the Fraser plants. This 
will improve ultimately the ratio be- 
tween earning power and the price of 
the stock, 


Must Have Been Offer 

The appreciation in the Fraser 
Companies’ shares can only be due 
to one thing, namely an offer to the 
management for the property. 
Where such an offer comes from is 
not known, but there can be no doubt 
that some offer has been made, 
otherwise the-shares would not have 
both appreciated and maintained the 
gain which has been made. 

The Fraser Companies has un- 
doubtedly large assets which might 
perhaps be worth to other operators 
a figure well. out of line with the 
present or immediate potential earn- 
ing power of the company. The mar- 
ket at present values the company 
at more than $45,000,000. Such a 
figure appears to be completely ‘out 
of line with the figures at which the 
company values its assets on its 
books. 


On Earning Power Basis 


How absurdly high are the pres- 
ent prices of the stock on an earning 
power basis can be judged when an 
estimate is made of what the com- 
pany should earn to justify present 
prices. Presuming that the Fraser 
Companies must earn ultimately $9 
a share applicable to the common 
stock to justify its present price of 
around $88 a share, earnings of the 
Fraser Companies would have to 
amount after all charges to $3,300,- 
000 annually. But against such a 
figure must be considered the actual 
earnings after all charges including 
large allowances for depreciation 
and depletion last year. The amount 
applicable to the 370,000 shares of 
common stock outstanding was only 
$593,949 in 1927. 


the shares of Donnacona which are 
not already held by the parent 
organization. However, this is only 
figured to be a possibility as within 
recent weeks some of the Price 
Brothers interests sold some of the 
Donnacona common at a figure well 
below the present market quotations. 

Dealing in the no par value com- 
mon shares of the Donnacona Paper 
Company has commenced on the 
Montreal Curb. It is understood that 
application will be made to list the 
shares on the Montreal Stock Ex- 
change and that the present trans- 
actions are simply a preliminary to | 
the appearance of the shares on the 
larger market. The outstanding 
bonds of the predecessor Donnacona 
Company have already been called 
and were paid on April 17. 
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CANADIAN MILLS: 
OUTPUT REACHES 
NEW HIGH MARK 


Newsprint Statistics Show 


March Production Soared 
to 197,976 Tons 


From Our Own Correspondent 

MONTREAL.—In spite of the fact 
that Canadian newsprint production 
was only a little better than 80 per 
cent. of capacity during the month 
of March, nevertheless the total pro- 
duction figures created a new high 
record in the Canadian newsprint 
field. March production figures were 
197,976 tons for Canadian mills, a 
figure which has never been equalled 
in the history of the Canadian indus- 
try. The corresponding figure for 
March 1927, was 174,094. | 

On the other hand, United States 
production shows a sharp decline 
below the 1927 level, although the 
March figure of 119,932 tons is 
somewhat higher than the Febru- 
ary total of 112,302 tons which was 
the lowest figure U. S, newsprint 
production has reached for many 
years. 


Output Was Much Larger 


Looking at the first three months 
of 1928, Canadian production also 
reached a new high mark at 575,647 
tons as against 407,804 tons for the 
first three months of 1927. The in- 
crease in favor of 1928 is therefore 
nearly 89,000 tons. Average operat- 
ing rate for Canada was 84.5 per 
cent., as against 87.4 per cent. of 
operating capacity for the similar 

riod in 1927. For the month of 

arch actual production in Canada 
was 80.3 per cent. of rated capacity, 
as against 86.2 per cent. a year ago. 
Virtually the same percentages pre- 
vail in U. S. A. mills.. ; 

Shipments: from Canadian mills 
during March amounted to 190,305 
tons, or above 7,600 tons less than 
given production. These shipments 
left mill stocks on hand at 47,657 
tons. A year ago the March ship- 
ments were 169,061 tons, leaving mill 
stocks of 28,462 tons. It will be seen 
from this that stocks on hand at the 
end of March last were approxi- 
mately 19,000 tons greater than one 
year previously. In March the mills 
shipped 77.1 per cent. of average 
production, whereas one year pre- 
viously the percentage was 83.8. 
Shipments for the first three months 
of this year were 565,816 tons, as 
compared with shipments of 474,292 
tons in the first quarter of last 
year. The February, 1928, shipments 
amounted to 188,163 tons. 


HINDE AND DAUCH 
ESTABLISH PLANT 
FOR WEST TRADE 


A branch of one of the largest 
paper box manufacturers in the 
world will be established in Winni- 

eg this year by the Hinde and 
auch Paper Co., at an estimated 
cost of $1,000,000. 

The present Western Canadian 
paper box market is normally esti- 
mated at 2,000,000 boxes. It is not 
known as yet what the output of 
the Hinde and Dauch plant will be, 
but its establishment in Winnipeg 
indicates that the management has 
every confidence in the growing im- 
portance of the western market. 

Added to this is the development 
in Winnipeg of the Great West 
Paper Mills Ltd., a firm which will 
manufacture paper products from 
waste materials—old paper, etc.,— 
collected in the city, with which wood 
pulp will be mixed. 

Further there is the huge plant 
of the Manitoba Paper Co. at Fort 
Alexander, 90 miles from the city. 
The Fort Alexander mill was estab- 
lished in 1926 with a capacity of 150 
tons of paper a day, drawing its 
pulpwood from selected areas in the 
surrounding territory. 

In 1927, with increasing business 
and increasing demand for paper 
products, the mill’s capacity was 
doubled, Although it is less than a 
year since the first car of Manitoba- 
made paper in history reached Win- 
nipeg, literally dozens of cars are 
shipped from the mill daily, and a 
town of 1,600 population, with 
churches, schools and residences, 
has sprung up at the mill site, 


St. John River Power 
Complete by August 
From Our Own Correspondent 


MONTREAL.—Power will be turned 
on from the new plant of the St. John 
River power at Grand Falls, New Bruns- 
wick, during August. The equipment 
in the plant is being installed, and con- 
struction work has been completed. 

The two largest pulp customers of 
the development will be the parent 
company, the International Paper, 
which is to erect the largest pulp and 
paper plant in the Maritime Provinces, 
probably at Dalhousie, N. B., and the 
Fraser Companies, which now has ex- 
pansions under way which will increase 
materially the company’s demand for 
power. 
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NURSERIES 


; ....A very distinct purpose is behind 
OSE Mount Royal Bond. It is made expressly 

7 to give you a clean, crisp, substantial 
paper of undoubted quality at a price 


permitting its general use. For office 
and factory forms of every kind....for 
interdepartmental correspondence. Fine- 
ly finished to take pen, pencil or type- 
writer. In buff, blue, pink, russet, gol- 
den rod, green, canary and white. 
Limited 


Your regular printer can supply it. 
Sample book gladly sent on request. 


The Rolland Paper 
Company 


High Grade Paper Makers since 1882. 


ROWAL 
as ON 


Bathurst Second 
Machine in July 


From Our Own Correspondent 

MONTREAL.—The . further 
expansion of the Bathurst 
Power and Paper.Company in 
the newsprint field will be 
completed by July next when 
the capacity of the plant will 
be increased to 130 tons of 
newsprint daily. The present 
capacity of the company’s pulp 
mills is now 65 tons of sulphite 
and 75 tons of kraft pulp. By 
July the second 65-ton news- 
print machine will have been 
— and erected in the 
mill. 


ESTABLISH NEW 
FRENCH LUMBER 
EXPORT TRADE 


Northern Ontario Firm 
Will Specialize in Hard- 
wood Shipments 


What is believed to be the first 
large scale attempt by a Northern 
Ontario lumber firm at specialized 
manufacturing for. an exclusive ex- 
port trade is being experimented in 
by the Marathon Lumber Limited, 
of Bigwood, Ont. Although estab- 
lished for some years, it is only with- 
in the past six months that the pro- 
posed expansion has assumed defi- 
nite form and the company has re- 
cently adopted a plan which, it is 
expected, will soon put it among 
the first rank of large lumber ex- 
porters. 

The firm has recently become con- 
nected with the old and well estab- 
lished French lumber firm of I, Sid- 
ler & G, Senelar, of Bordeaux, and 
with the latter company acting as 
selling agents on the continent, the 
Marathon Lumber hope to expand 
markets as yet little developed by 
Northern Ontario lumbermen. 


Export Hardwoods 


Present plans call for large ex- 
ports of hardwood during the coming 
season and this will be manufactured 
to special specifications in the com- 
pany’s sawmill at Bigwood. At the 
completion of this year’s cut, the 
sawmill will be entirely remodeled 
to increase the annual output and 
conform to the more exacting stan- 
dards demanded in manufacturing 
for the export trade. 

The entrance of the Marathon 
Lumber Limited into the foreign ex- 
port markets was actuated by the 
recent acquisition of a half interest 











“Save the Forests” 


HON. CHARLES STEWART, 
Minister of Interior, Ottawa, under whose 


direction Canadian Forestry week will be 
observed. 








Gasoline Marine Engines 
Equipment, Propellers 
REPAIRS TO ALL MAKES 


OF ENGINES 


Foreman Motor & Machine Co. Ltd. 
Lake St., Toronto, 2, Ont. 








Ike SHERIDAN 


Limited 
2 ~ Gi «= « 
CANADIAN GROWN 
Evergreens, Trees, 
Shrubs, _ Perennials, 
Alpines, Vines, Roses 
4 St. Thomas St., Toronto 5 


Nurseries 260 Acres 
CLARKSON, ONT. 













MONTREAL 




















in the company by Mr. Harvey 
Gourre, of Paris, France. Mr. 
Gourre has had many years of ex- 
perience in the lumber export bus- 
iness, 

Negotiations are now under way 
for the incorporation of another 
firm, capitalized at $250,000, in 
which the French firm will hold half 


the capital stock and in this capac- 
ity conduct the sale of high class 
Ontario hardwood and softwood on 
the continent. Mr. Gourre has al- 
ready contracted for the entire out- 
put of several Ontario lumber manu- 
facturers and the marketing of this 
lumber will be handled by the 
French firm. 





April 20, 1 928 












The Uses of Paperboard 


The Counter Display Carton 


daptation of paperboard and a valuable sales help. The / 
oo abe of the product urges the customer to buy. “ 

































The Laurentide Company 


LIMITED 


Manufacturers of 


Ground Wood Sulphite Pulp 
Wood Boards and Newsprint Paper 


GRAND’MERE QUEBEC 





BATHURST POWER AND 
PAPER COMPANY 


Groundwood—Sulphite 
Kraft—Newsprint—Lumber 


BATHURST, NEW BRUNSWICK 





GEORGE F. HARDY 


M. AM. SOC. C. E., M. AM. SOC. M. E., 
M. ENG. INST. CAN. 


Mill Architect and Consulting Engineer 


305 Broadway Water Power 
New York Development 


Paper, Pulp and 
Fibre Mills 





PORT ALFRED PULP & 


PAPER CORPORATION 


Newsprint and Sulphite Pulp 


HEAD OFFICE: 
CANADA CEMENT COMPANY BUILDING 
MONTREAL, P.Q. 


Mills at PORT ALFRED, P, Q. 





Annual Capacity: 150,000 Tons of Groundwood 
Pulp. Mills at Chicoutimi and Val Jalbert, P.Q. 


Quebec Pulp and Paper Corporation 


Limited 


Executive Office: 


Cable Address: 
CHICOUTIMI, P.Q. a ress 


“SAGUENAY, 
CHICOUTIMI” 


The Spanish River Pulp and Paper Mills Ltd. 
SAULT STE. MARIE, CANADA 


Manufacturers of News Print Paper 


Production=730 tons daily. 
sat 
Sault Ste. Marie, Espanola, and Sturgeon Falls, Ont. 


Wabasso Cottons 


are Canadas best 


WABASSO COTTONS include Sheets, Sheetings, 
Pillow Cases, Circular Cottons, Madapolams, 
Cambrics, Nainsooks, Longeloths, Lawns, Voiles, 
Twills; also a complete colour range in Mulls, 
Voiles, Check Nainsooks, Lingerie Cloths and 
Broadcloths in the newest shades. 


The new Wabasso Silks are attractive fabrics 
made from finest Combed Yarns and Celanese. 
They are as pretty as the Rainbow. 


The Wabasso Cotton Company, Limited 
Three Rivers, Que. 






























CANADIAN PAPERBOARD COMPANY, LTD. 


Makers of All Grades, and Largest 
Manufacturers of Paperboard in Canada 


HEAD OFFICE—2 Seigneurs Stree-—MONTREAL 

































lessened den 


H. S. FERGUSON 


Member Eng. Inst. Can.; Am. Soc, C.E.; 
Am. Soc. M.E. 


Consulting Engineer 
200 Fifth Avenue, New York City 
Pulp and Paper Mills Power Developments 
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Abitibi Power & Paper Company | 
NEWSPRINT — 


IROQUOIS FALLS, ONT. 





















































The 
Canada Power & Paper 


Corporation : : 
























Also producing fine and kraft 
papers, paperboard, paper boxes, 
paper bags, paper specialties, and 
sulphite, kraft and groundwood 
pulps. 













Successor and Operating Company of: 


Belgo-Canadian Paper 
Company 


Laurentide Company 


















St. Maurice Paper 
Company 


Citable Paper Company 





























































MANUFACTURING - 
ALL LINES OF WHITE AND GREY CoTTONs, Prints, S 
SHIRTINGS, PILLOW CoTToNs, LoNG CLoTHs, CAMBRICS, DUCKS, 
BaGs, TWILLS, DRILLS, QuILTS, BUREAU CovERS, TOWELS AND 
TOWELLING, YARNS, BLANKETS, RuGs, Twines, NARROW FABRICS 


AND NUMEROUS OTHER LINES USED BY MANUFACTURERS 
IN RUBBER AND OTHER TRADES 


MONTREAL TORONTO WINNIPEG VANCOUVER 


















































NEWSPRINT PAPER 
AND LUMBER, 


QUEBEC, P. Q. 






















FRASER® COMPANIES, LIMITE! 


, "ye SEDMUNDSTON, ‘NB. * 
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Your Investments 


Investment questions and problems submitted by subscribers of The Financial Post 


will be answered by letter and those of general interest will be 
We cannot extend this service to non-subscribers. 
envelope must always be enclosed to cover the direct reply. 


A 


published on this page. 


two-cent stamp or stamped 
. Write mining and insurance 


inquiries on sheets separate from other investment inquiries, 


Robinson Cone 


_ What is your opinion of Robinson 
Consolidated Cone common? 

The common stock of the Robinson 
Consolidated Cone Company is an in- 
teresting speculation in view of the 
fact that the ene is reported to 
do the bulk of the business in ice 
eream cones. There is no reason to 
anticipate that there will be any 
lessened demand for ice cream cones. 


Quebec Power 


I would like to know your opinion as 
to four or five good common stocks 
that will likely show appreciation dur- 
ing the year. I have $1,000 or $1,500 
which I would invest in a good stock. 
J am not looking for anything highly 
speculative but rather something with 
-gmall revenue and a fair chance of a 
‘fair appreciation. 


ee 2 Common stocks which appear at- 


e as speculations in the next 

eral months are Quebec Power, 

Hominion Bridge, Montreal Power 
i City Dairy. 


United Fuel 


/Treceived to-day a circular of United 
el Investments, offering 6 per cent. 
tive preferred stock at $100 per 

with 30 per cent. bonus of com- 


ST would like your opinion of this as 
‘gm investment for a person holding a 
diversified list of securities. 
your opinion of the speculative 
wssibilities of the common stock over 
term of years. 


| We think that purchase of the pre- 


a stock of United Fuel Invest- 


ae Limited should prove satis- 


. 


A; and that the bonus of com- 
mon stock eventually will be profit- 
~ able. The situation is attractive be- 


_ cause Hamilton is a growing indus- | 


‘trial centre. 
L. R. Steel 


“Will you kindly advise me as to the 


. 


financial position of The L. R. Steel | 


Service Corporation, Limited. as a client 
of mine invested $900 in this organi- 
, zation in 1923 and has heard practic- 
"my nothing from it for considerable 
a in fact not since they asked him 
"for further subscription to strengthen 
» the organization. 

' Unless your client, who held stock 
ip L. R. Steel Service Corporation, 
ited, subscribed to the Share- 
; ’ Protective Trust some years 
ago he has no further interest in the 
- fompany or its enterprises. 

+ Shareholders or subscribers to the 


Shareholders’ Protective Trust of the | 
_~L.B. Steel enterprises became share- | 


Kolders in Steel’s Consolidated. This 
‘enterprise acquired all the assets of 
‘the various steel companies and the 


| 


| 
| 


| of it. 


other shareholders were eliminated 
from the picture. 

There is no market for either new 
or old stock. 


Mexican Light 


I was very much interested in your 
article on Mexican Light & Power. 

Inasmuch as I have some of the 
common stock which. has now been 
changed over to no par and which J 
have been carrying for several years, 
I was wondering whether it was ad- 
visable to sell at present price, namely 
112, or if you think there will be a 
further advance in this stock? This 
stock” cost me around 98 and while 
112 would let me out it does not be- 
gin to take care of the interest during 
the time I have held the stock. 
_ With conditions in Mexico improv- 
ing we think that you would be well 
advised to retain your holdings of 
Mexican Light & Power common 
‘stock. 


George Weston, Ltd. 


I should appreciate your opinion on 
Weston’s preferred, Weston’s com- 
mon, Zimmerknit preferred. 

Weston’s preferred and common 

| stocks are not without attraction, al- 

though the company is one of the 
smaller ones in a highly competitive 
field. It is asserted that operations 
|are being carried on at a profit at 
the present time and in view of the 
fact that the company makes and 
markets biscuits of a slightly differ- 
ent order from those which form the 
backbone of the business of competi- 
tors, it is probable that the invest- 
ment will prove satisfactory. 

The preferred stock of Zimmerknit 
Limited should prove to be a satis- 
factory investment. 


Sawyer-Massey 

I would like to have your opinion as 
to the advisibality of purchasing pre- 
| ferred stock in the Sawyer Massey 
| Company. I understand that re-organ- 
ization has recently taken place and 
that there is a promising outlook for 
the stock of this company. 

We understand that Sawyer Mas- 
sey, Limited, is making excellent 
progress at the present time. 

The Sawyer Massey Company, 
|Limited, (note the difference in 
|name), is the old company, the as- 
sets.of which consist of a little more 
than one-third of the common stock 
of the new company. The old com- 
pany has been inactive for more than 
|;a-year. The directors have been 
{planning liquidation, but have 
been moving very slowly. It is diffi- 
cult to say when anything definite 
| will be done. In the circumstances, 
the immediate outlook for the stock 
is somewhat doubtful. 


| 


Brazilian Common 
T am contemplating investing about 
$3,000 in about six different common 
| stocks which are likely to appreciate. 
| I was thinking of stocks around $50. 
Brazilian and B. A. Oil occurred to me. 

I would like to be apprised of the 
position of Dominion Alcohol. 

Six first class common stocks 
which possess attraction at this time 
are: Brazilian Traction, City Dairy, 
Quebec Power, Winnipeg Electric, 
Montreal Power, and Imperial Oil. 

British American Oil is not with- 
out its attractions as a speculation. 

You ask us our opinion as to Dom- 
inion Alcohol. If you mean Domin- 
ion Industrial Alcohol, stock in which 
was sold about a year ago by Contin- 
ental Bond Corporation, we would 
say that we do not think favorably 
If you are referring to Can- 


| adian Industrial Alcohol, we would 


point out to you that it is one of the 


| soundest companies in Canada and 
| the leader in its line. 


| 


| 


of high grade securities 
from which to make a 
suitable selection. 


McKnight Holding 


as to the standing of the McKnight 
Holding Co., Ltd, Hamilton? 

They claim to possess a process for 
th 


e manufacture of cast and struc- 
tural steel from pig iron direct by a 


Montreal Power 


I want to invest $2,000 and can afford 
to disregard the actual returns for a 
year or two. As part of my investment 
programme I could put most of this 
into power securities. My idea is to 
buy stocks that have the possibilities 
of greatest ultimate appreciation and 
are not too high priced at the moment. 
In planning my investments I try to 
keep in mind securities that are most 
likely to appreciate as Canada grows. 

We believe that your investment 

olicy is wise for anyone who can af- 
ord to forego immediate return on 
his investment. 


We would suggest that you pur- 
chase such stocks as Montreal Power, 
Shawinigan Water and Power, Que- 
bec Power, Power Corporation of 
Canada, and if you wish a sound 
food stock, we do not think you could 
do better than buy the common stock 
of City Dairy of Toronto. 


King Edward Series A 


I hold King Edward Hotel Series A, 
bought at 85 some years ago. Do you 
think that the new hotels building will 
affect King Edward? Would you ad- 
vise holding? It is paying good interest. 
Would it be better to sell in view of 
the increasing competition? 

King Edward Hotel in Toronto is 
doing a capacity business, we are in- 
formed, and there seems no reason 
to anticipate a lower volume of first 
class business until the opening of 
the new Canadian Pacific Railway 
Hotel opposite the Union Station, 
Toronto. When that time comes, it 
is probable that the King Edward 
will suffer somewhat, but it should 
not be overlooked that the demand 
for hotel accommodation in Toronto 
steadily is growing and that there 
may be room for more than one first 
class hotel. The future of the hotel 


its management and its good-will. 

The general or second mortgage 
sinking fund bonds which you hold, 
must, however, be considered some- 
what speculative and if you are look- 
ing for a conservative investment, 
you perhaps would be advised to 
sacrifice something in yield in order 
to attain something of a higher 
grade. 


—_ -— --—- 


National Distilleries 


I hold a number of shares of the 
undermentioned stocks and would 
greatly appreciate your comments on 
them: 

National Distilleries, Ltd.; Interna- 
tional Utilities, “A” shares; Carlings 
Breweries; Canada Cement. 

I bought these some months ago 
as a speculation only, and would be 
indebted to you if you would suggest 
other stocks which in your opinion 
have a better chance of appreciation. 

The matter of interest does not make 
the least difference, as my salary is 
quite sufficient for my ordinary needs. 

National Distilleries, in our opin- 
ion, is a speculation which is not par- 

| ticularly interesting. However, the 
company has a satisfactory board of 
directors and the shareholders can 
be assured that they will get a good 
run for their money. It is a long 
hold proposition. 

International 
are a high yield speculation, but 
suitable for a man who wants to in- 
crease the average yield of his hold- 
ings. 

Carling’s Breweries are the larg- 
est brewing company in Ontario, and 
business is reported to be highly sat- 
isfactory. The stock is an interest- 
ing speculation in our opinion. 

Canada Cement should do well 
eventually but possibly the stock 
could be bought just as advantage- 
ously next January as now. 

Other stocks which should do rea- 

| sonably well in the next few months, 
|despite the present high level of 


| stocks, are Dominion Bridge and Can- 
What information can you give me | adian Industrial Alcohol. 


Nova Scotia Trust 
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a 
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Telephone Company of Canada. In 
a sae. pe less conservative class, we 
would place Quebec Power, Winni- 
peg Electric, etc. 


Industrial Bonds 


Are Canada Gypsum, Port Alfred and 
Canada Cement bonds satisfactory in- 
a in the industrial mortgage 
class? 


Yes. 


‘fie ‘ : 


Massey and Cement 
How do you regard Massey-Harris 
and Canada Cement preferreds? 
_ They are satisfactory issues in the 
industrial preferred stock class. 


Jamaica Public Service 

Are the preferred of Jamaica Public 
Service callable? 

We are informed by those con- 
trolling the Jamaica Public Service 
Company that the preferred shares 
are not callable. 


| 


CIAL POST 


Fis ahead very rapidly, although 
| Some appreciation can be expected. 
| _ Massey-Harris common at $45 per 
}share is somewhat attractive for 
anyone who is patient. We are un- 
able to venture a guess as to just 
| how patient the investor should be 
at this price, but we do not know 
of any reason for any great appre- 
ciation for some little time. 

Canadian Canners second pre- 
ferred at around $20, J. S. Mitchell 
& Co, at around $50, and Montreal 
Power, are common stocks which are 
|interesting for their semi-specula- 
| tive opportunities. 


Starr Mfg. Co. 


Please give me your opinion of Starr 
| Mfg. Co. I am thinking of buying the 
| bonds which carry a bonus of common 
| stock, 


| We believe that the first mortgage 
bonds of the Starr Mfg Co., Ltd., are 
a good investment in their class, and 
the bonus of common stock in the 


| 
Utilities A shares 


National Power 


What is the standing of the shares 
of the National Power and Develop- 
ment? : 

A recent issue of The Financial 
Post contained a summary of a bul- 
letin published by the Better Busi- 
ness Bureau of Montreal on the 
National Power and Development. 
Purchase seenis inadvisable. 


United Fuel 


What sort of an investment do the 
preferred of United Fuel make? 

United Fuel Investments prefer- 
red stock is a fair investment. The 
issue looks attractive for a business 
man because of the bonus of com- 
mon. It is our opinion that the com- 
pany will improve its position and 
its earning power in the future. 


Famous Players 


How do you class the new debentures | 


of Famous Players? 

Some of the Famous Players de- 
bentures with their bonus of com- 
mon shares are an issue which make 
a satisfactory investment for a 
business man and at the same time 
provide the possibility of an appre- 
ciation through the purchase privi- 


lege of the common shares. We be- | 
depends largely on the excellence of | lieve the company will steadily im- | 


prove its position. 


Shawinigan 

What do you think of the recent div- 
ision of the shares of the Shawinigan 
Water and Power Company? 

When you refer to the new divi- 
sion of the shares of Shawinigan, 
we judge that you mean the issue of 
rights to the shareholders. If you 
hold Shawinigan stock, we think 
you would be well advised to take 
up these rights and acquire the new 
stock. Shawinigan shares are in the 
investment class and over a term 

jof years should give you a satis- 
factory appreciation. 


Power Corp. 

Please give me the full particulars of 
the Power Corporation and its sub- 
sidiaries. What do you think of the 
common shares? Are they good for a 
comparatively short hold? 

We do not think that the Power 
Corporation’s common shares are 
attractive for a short hold. But as 


a long hold, some of the stock mag | 


very well be included in the holdings 
of a business man. We believe that 
if held over a term of years the 
shares will ultimately show you a 
handsome appreciation. 


Perfection Glass 
What is the investment standing of 


company makes the issue attractive 
from a speculative point of view. 

| The company has been in business 
for many years and has operated 
successfully... Its former manage- 
ment is continuing and the new blood 
that has been injected into the fin- 
ancial control probably will be a fav- 
orable factor. Evidence of this al- 
ready is shown by the fact that the 
company has acquired a competing 
skate company in Toronto. The bus- 
iness of manufacturing skates is 
quite thoroughly stabilized, because 
| skating and hockey, as sports, do not 
| appear to be waning in Canada after 
{generations of popularity. On the 
contrary, the sport has been stimu- 
lated in the last two or three years 
‘due to United States interest, and 
| this increased interest should be re- 
| flected in the earnings of manufac- 
turers of skates. 


Canadian Celanese 

I heard that the British Celanese 
company lost a suit in England on the 
| infringement of its patents and in the 
| future that company will experience 
keener competition. Is this correct? 

You probably have been following 
this litigation and, if so, would you 
please give me your view on the effect 
|} on the Canadian Celanese? 


| The British Celanese Company 
! lost a suit which it brought against 
/another artificial silk producer on 
| the Continent, but we understand 
| that this suit had nothing to do with 
| the infringement of patent rights 
; and had only to do with a contract 
| entered into between the British 
| Celanese and this company. 
However, there has undoubtedly 
been a threat on the part of some 
of the other artificial silk producers 
of Great Britain to produce artifi- 
cial silk under processes similar to 
those which the Celanese Company 
| uses. It might be that the compet- 
| ing companies might thus be able to 
| manufacture a fabric similar in its 
| quality to celanese. As far as we 
can see, though, the possibility of 
such a development in Canada is 
still very remote; in our opinion it 
hardly affects the speculative pos- 
sibilities of the Canadian Celanese 
Company. 
| Yes, the recent experiences of the 
British and U. S. Celanese compan- 
ies have been quite as profitable as 
| they were in the early stages of 
| their operations. 


| 


Federal Companies 


A number of inquiries have been 
received concerning Federal Invest- 
ment Company of Canada, Limited, 
Federated Capital Corp, and Federal 


the shares of the Perfection Glass 
Company? ‘ 

The Perfection Glass Company’s 
capital is 183,950 shares of no par 
value. 
earning record in 1927 the shares 
can only be regarded as an out and 
out gamble. 

As a long hold, though, the gamble 
may have some attractions due first 


to the position the company occu- | 


pies in the industry and second to 
the recent change in management. 
| will witness a decided improvement 
| in the company’s earning power. 
| However, earnings during the cur- 
| rent year will probably only amount 


| to a small figure on a per share | 


I was offered some stock a few days{ basis. Hence the stock can only be 


ago in the Nova Scotia Trust Com- 


} continual operation, and by a much| pany, at $130, in exchange for some 


Our current issue of 
Investment Recom- 

‘mendations contains 
Particulars of a diversi- 
fied list of sound Bonds 
and Preferred Shares. 


Write today for a copy. 


| more economical system than the open | good bonds. The stock, I was informed, 


hearth, or any other of the present | was paying 7 per cent. and was likely 


systems. 


to appreciate in value soon, and as it 


From information we have receiv- | did the dividends would be greater. I 
ed, we would say that the McKnight | 


Holding Co., Limited, with an office 
at 66 King St. East, Hamilton, On- 
tario, is a highly speculative enter- 
prise. 

The head of the company, whose 
name is McKnight, claims to have in- 
vented a simplified process for mak- 
ing steel from ore. Also, the com- 
pany is interested in a radium pro- 
cess of healing bodily ills. We are 
not in a position to judge the merit 
of either of these propositions but 
we would direct your attention to the 
fact that the original investors in 
companies attempting to market 
patents do not very often reap any 
substantial reward. 


| Royal Financial Corporation 
LIMITED 


INVESTMENT BANKERS 


840 Hastings Street West 
VANCOUVER, B.C. 


723 Fort Street 
VICTORIA, B.C. 


291 Garry Street 
WINNIPEG, MAN. 


Canada Life Building 
CALGARY, ALTA. 


Imperial Bank Annex 
EDMONTON, ALTA. 


A purely Western Canadian organization 


confining its activities 


and selling of investment securities. 


solely to the buying 





| 


will be pleased if you will give me your 
opinion of this stock. I believe most 
of the trust companies are paying well. 
My salary just about keeps myself 
and family without using interest or 
dividends. 
My holdings are: 


$3,000 Dom. Govt. bds. 
1,000 Mtl. Aparts. bds. 
1,000 Quebec Apts. bds. 
1,000 Bishop Real. bds. 
1,000 Nfld. L. & Pr. bds. 985 
1,000 Fraser Cos. bds. 975 
1,000 Cosmos Imp. Mills bds. 990 
1,000 N. W. Utilities 0 
1,000 Dodge Bros. deb. 
1,000 St. Law. P. Mills bds. 
500 Acadia Su. Ref. bds. 
1,000 Canada Elec. Co. bds. 
500 Can, Theatre bds. 
500 W. Canners Mar. bds. 
500 Can. Cement bds. 
1,000 Restigouche Co. bds. 990 
shares Eng. El. pref. 500 
Do., common Ponus 
shs. Man. Pr. com. 160 
shs. Inter. Pr. pref. 492 
: Do., common Bonus 
10 shs. Pr. Corp. pref. 960 
40 shs. Fed. Cap. Corp. 1,055 
(with C. S. warrants att.) 
25 shs. Enam. & H. P. Ltd. 750 
The comparative figures concern- 
ing the Nova Scotia Trust Company 
indicate healthy growth and_ the 
stock at $130 a share apparently is 
not overpriced. The trust companies 
| in Canada which have made the most 
‘rapid progress are those which do 
not pay out a very large proportion 
of their profits in dividends. If the 


. 
ce 


Cost % 


$985 
990 
1,000 


64, 
62 
: 
645 
’ 
6% 
J 7 
990 
985 
480 
1,000 
495 
495 


517 


5 
2 
6 
5 
5 


| Nova Scotia Trust Company, in the 


future, puts larger sums into reserve 
it is reasonable to expect that the 


‘stock will advance materially. We 





| have no information as regards the 


policy of this company in this re- 


' sound common stocks. 


gard. . . 

We have been studying your list 
of securities. From the fact that 
your salary just about keeps your- 
self and family without using inter- 
est or dividends from ‘investments, 
we would say that a larger propor- 
tion of your investment should be in 
c Income from 
investments is not the primary con- 
sideration in your case—appreciation 
of principal would be more gratify- 
ing, we believe. In view of this we 
think that you would advisedly pur- 
chase such sound common stocks as 
Montreal Power, Shawinigan Water 
and Power, Consumers’ Gas of To- 
ronto, City Dairy of Toronto, Bell 


regarded as a long, speculative hold. 


Canadian Paperboard 


What do you think of the bonds of | 


the Canadian Paperboard Company as 
an investment? 

In its last fiscal period covering 
the nine months ending March 31, 
1926, the Canadian Paperboard Com- 
pany made earnings, before depre- 
ciation, equal to roughly three times 
its bond interest requirements. 

After depreciation, the com- 
pany’s net for the period 
amounted to about $100,000 as 
against bond interest and income 
tax requirements of $47,978. 

The 7 per cent. bonds are a first 
mortgage on the property and we 
believe are an excellent investment. 

Canadian Paperboard is.an ex- 
cellently managed company whfh 
ever since its inception has shown a 
growth. Further expansion is now 
under way. 


Can. Power & Paper 


What do you think of the common 
shares of the Canada Power and Paper? 
I have been advised to purchase them 
for a turn within two months. 


The common shares of the Canada | 


Power and Paper Company can be 
regarded only as a long hold pur- 
chase for a business man. It is our 
opinion, that with the present situa- 
tion prevailing in the newsprint In- 
dustry, you will be able to gamble 
in the shares at quite advantageous 
prices, say six months or a year 
hence. In other words, the shares 
seem to be selling at a figure more 
than equivalent to other comparable 
securities. The hesitancy in the de- 
mand for newsprint still persists 
and likely to persist for many 
months to come. The company op- 
erates under a competent manage- 
ment with a record of many past 
successes. In our opinion, though, 
there is nothing to indicate any early 
appreciation in the shares. 


Cosmos-Massey 

I have been considering the purchase 
of Cosmos Imperial common around 20 
and Massey-Harris common around 45. 
I would appreciate your opinion. 

Cosmos Imperial Mills did not op- 
erate so profitably last year as was 
anticipated, because, apparently, the 
company was caught with a large 
inventory of cotton in a falling mar- 
ket. It is reasonable to expect that 
the current year will show a material 
improvement in profits. 


This stock, however, may not 


In view of the company’s | 


We believe that the current year | 


Investment Trust. Some of these in- 
quiries show that confusion exists 
as between the different companies. 
| Federal Capital Corporation is an 
American investment trust, organ- 
ized apparently on sound lines and 
not without attractions for the in- 
|vestor. Units of its preferred and 
common shares are being offered by 
various Canadian investment houses. 

t is the successor of the Federal 
| Investment Trust, the name having 
| been changed for technical reasons. 
The Federated Investment Com- 
| pany of Canada is a promotion spon- 
| sored by labor unions in Canada. Its 
' shares are not at all promising and 
The linancial Post has expressed the 
opinion that investors should not 
| buy into the organization, 


Twin City 


Please give me your opinion of 
Twin City, Kelvindtor common and 
British Columbia Fishing & Packing. 


Political disturbances have been | 


|inimical to the progress of Twin 
| City Rapid Transit Company. The 
|company should make progress, but 
it is anybody’s guess as to whether 
or not progress really is going to 
| be made. There probably are many 
| other common stocks listed on the 
| Canadian stock exchanges which will 
| advance more rapidly than this. 

| Kelvinator common stock, in our 
| opinion, is a speculative investment, 
| which looks somewhat better now 
| than it did a few months ago. 

|to British Columbia Fishing and 
| Packing which is about to come un- 
| der the control of new interests. The 
fishing industry on the Pacific\coast 
‘of Canada is a doubtful enterprise, 
| but under proper organization and 
financial control, it is probable that 
conditions over a term 
would be fairly satisfactory. 
| Canada Steamships 
Please give me full particulars re- 


| garding the preferred shares of the 


| 
| 


| The same comment might apply | 


of years | 


| Canada Steamship Lines, including your | 


| views on the shares. Do you think that 
earnings will increase this year? 


The Canada Steamship Lines has 
outstanding a funded debt amount- 


99 


ling in all to $22,174,161. 


Ranking ! 


lafter the mortgage indebtedness _ of | 
the company there is outstanding | 


$15,000,000 in 6 per cent. cumula- 
tive preference stocl. The prefer- 
lence shares participate with the 


| common to the extent of 1 per cent. 
| per annum after 3 per cent, has been 


| paid on the common, and a further 


dividend of 1 per cent. whenever | 


dividends above 3 per cent, are paid 
on the common. 
At the close of 1926, the capital- 
ization of the company was changed. 
| The preferred shareholders obtained 
jnew cumulative preference stock in 
lexchange for their former holdings 
on which dividends had not been paid 


since 1921. The Canada Steamshy | 


Lines, since has operated under an 


extremely able and capable man- | 


agement which after five years of 


effort has placed the company on a | 


sound financial basis. 





In 1927, earnings on the preferred | 


shares after all prior charges 
amounted to $2,455,398 as against 
divadend requirements on the prefer- 
ence stock of $900,000, 

As the company is the dominant 


AAA Dae era eee <item pie tear sede erences 


Canadian shipping organization on 
the Great Lakes, we look for further 
progress in the future particularly 
with the fleet operating under the 
present capable management. 

Hence, we feel that the prefer- 
ence shares are a sound investment 
in their class—a class which, of 
course, should not be confused with 
higher grade securities. 

Earnings of the company fluctu- 
ate from year to year and are de- 
pendent on a large number of vari- 
able factors such as weather condi- 
tions, the extent of the grain crop 
and the volume of tourist traffic. 
Hence, it is impossible to say that 
1928 will witness a betterment in 
earnings. However, it is our feeling 
that progress will again be made 
this year and over a term of years, 


C. P. R. and Bank Stocks 


Bell Telephone was quoted at 162%. 
I wired my broker to buy 10 shares. 
He paid 163 for five and 165% for five. 

I should like your opinion on bank 
stocks and C. P. R 


Buyers of stock in less than board 
lots frequently have to pay a some- 
what higher price and we do not 
think that the broker invariably is to 
blame, although, of course, he is not 
so likely to attempt to get a low price 
on an odd lot as when the orders run 
into hundreds of shares. Generally, 
however, we believe that brokers en- 
deavor to do the best they can for 
clients and over a term of years we 
believe that most brokers are able 
to give their clients good service on 
the average. 

We do not know that any bank 
stock is more attractive at the 
present time than the stock of any 
other bank. It is possible, of course, 
that one or two of the smaller banks 
are in position to go ahead rapidly 
and it is likely that the market has 
not discounted the future to the same 
extent that the future has been dis- 
counted in the case of the two or 
three or four leaders. We believe 
that that the Banque Nationale and 


vestment. We know of no 
preferred stock than that of. 


When Women 
Invest 


° 


preferred stock of 

ners, Limited, is thoro 

and eventually will sell at 
prices. 


Dairy and we believe that the fi 
Canadian 
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Widows Seek Highest Two Stocks for Widow 
Yield Consistent with 
Sa fet y—Another of 
Sex Asks as to Specu- 


lation 


widow. 


a 


a widow. Diversification is e: 


Montreal Trams first 
bonds, 1955, to yield 4.80 

Manitoba Power bonds, 
yielding 5.5 per cent. 

Winnipeg Electric Co. refu 
6’s, due 1954, yielding 6 

External loan of t 
of the Republic of Chile, due 
yielding 6 per cent. 


A WEEKLY FEATURE 


Will you kindly advise me as to the 
safest way to invest $1,000 at 6 per 
cent? I am a widow. 

If you purchased five shares of 
City Dairy, Toronto, preferred stock 
at $130 a share and four shares of 


Please suggest investments for 


to attain a high factor of safi ty 


ce) 


Following are sound uriti 
which are suitable for investme! 


. 


mec < 
i 
‘ : 

a 


vernn 


the first preferred of Canadian Can- 
ners, Limited, at $90 per share, your 


City Dairy, Toronto, preferred, 4 


yield 5.6 per cent. 
Canada Bread 


investment would be $980, on which 
you would receive annually $59 in in- 
come, This would give you slightly 
more than 6 per cent. on your in- 


6.4 per cent, : 
Canadian Canners first pref 
to i 6.6 per cent. 
nsumers’ Gas and Bell 
phone Co. of Canada, each sellin 


the Standard Bank of Canada both | yield 5 per cent. 


are in good position. 

Canadian Pacific Railway common 
stock is attractive for any person 
who is willing to be patient. It is 
frequently asserted in the New York 
market that the Canadian investor is 
overlooking a golden opportunity in 
permitting such large blocks of the 
stock of Canadian Pacific Railway to 
pass from Canadian to United States 
hands. It is possible that we are too 
close to the picture and realize in 
the extreme the difficulties which 
confront railroading in Canada, while 
the United States investor is inclined 
to compare Canadian Pacific Rail- 
way with the leading railways in the 
United States and then to remember 
that the Canadian Pacific also has 
important interests in telegraph ser- 
vices, steamships, hotels and many 
other vast enterprises. 
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Please’ tell me if you think Ma 
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would be better to invest in 


Light, Heat & Power. 
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The Shawinigan Water 


and Power Company 


414% First Mortgage and Collateral Trust Bonds 


Due May Ist, 1968. Principal and half-yearly, 


interest payable in Montreal, New York or London, 
England. Denominations, $1,000 and $500. 


Price: 


‘\ 


98.50 and accrued interest 


Fully descriptive circular will be gladly 


36 King Street West, 
Toronto. 


furnished upon request. 
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NO BACK-TALK 
for 20 Years at least! 


By that we mean: A roof that can be 
forgotten—a roof so free from trouble 
that the building owner never has to give 


it a thought! 


When a Barrett Specification Roof is 
laid, a Surety Bond is issued guarantee- 

‘ ing the building owner against repair or 
maintenance expense for the next twenty 


years—until 1948.* 


And 20 years is not the whole story— 
not by any means. Experience has proved 
that this type of roof far outlasts its 
guarantee period—standing fast against 


Directly after the roof is down the 
Barrett Inspector makes the famous “cut 
test.” And not until this test is made 
does his O.K. release the Surety Bond. 


Two years after the roof is finished 
the Barrett Inspector again checks up— 
makes a thorough re-examination of the 
roof. 


Little wonder that Barrett Specifica- 
tion Roofs give dependable service many 
years after the 20-year guarantee has 
expired. 


the weather’s attacks for 30 or 40 years 


without costing one cent for repairs or 


maintenance. 


When a Barrett Specification Roof is 
laid all work must be done by an experi- 
enced roofer who is approved by The 
Barrett Company, Limited, a Barrett In- 
spector supervising each step of the job. 


*The Barrett Company Limited also of- 

fers a Specification Type “A” Roof 
which is bonded for 10 years. This 
type of roof is adaptable to a certain 
class of buildings. The same high- 
grade materials are used, the only 
difference being in the quanteties 
applied. 


THE BARRETT COMPANY, Limited 


MONTREAL 


TORONTO WINNIPEG VANCOUVE*. 
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Stocks 


for Average Investor 


May Find in Canada 


“‘Acres of Diamonds” 
Editorial in The Magazine of Business, 


“The Canadian government is 
taking steps to establish a 
national research institute, the 
hope of the sponsors being to 
keep in Canada the hundreds 
of young graduate scientists 
who every year leave the Dom- 
inion ‘to join big American in- 
dustries, 

“This is a commendable 
move. Canada is a t virgin 
field for scientific develop- 
ment. Once the machinery is 
set up to give young Canadian 
scientists a chance to apply 
their training and talents to 
local research and develo 
ment work, the world is likely 
to see a repetition of Russell 
Conwell’s acres of diamonds 
story.” 


bank stocks offer opportunities for 
substantial appreciation. 

New capital will be needed by 
Canadian ‘banks and this, it is be- 
lieved, will mean valuable rights 
to bank shareholders which will add 
materially to the yield on the invest- 
ment. It is pointed out,that the nine 
or ten Canadian banks which do the 
nation’s banking business nearly all 
rank among the leaders in banking 
institutions in the English-speaking 
ror! nks were 
similarly organized there would be 
only about 120 in the 48 states, in- 
stead there are about 9,000 national 
banks in the United States besides 
many thousand state banks and 
trust companies which do a general 

business, 
Assets Grow 

Certain of the Canadian banks 
within a few years, it is believed, will 
have real estate assets in the form 
of bank premises greater than their 
total capitalization. Most of the 
banks, like nearly all other success- 
ful business institutions, are ex- 
tremely conservative in showing 
earnings and valuing assets and it 
is thought that there will be shortly 
additional means of earning devel- 


oped, 

Canadian banks on the whole per- 
form many more free services than 
do banks in other countries. The 
time probably is approaching when 
most of these free services will be- 
come paid services, resulting in 
greater earnings. Moreover, it is 
probable that the banks gradually, 
through subsidia companies: or 
otherwise, enter related fields of in- 
vestment banking, etc. It is noted 
that one bank recently attached its 
name as a member of the underwrit- 
ing syndicate for a public invest- 
ment offering. 

All Canadian investors use banks 
for deposits, which is evidence of 
faith in their stability. It is perhaps 
inconsistent, therefore, for any in- 
vestor to be afraid of bank-stock 
investment. The double - liability 
clause, at the worst, is only double- 
liability for the par value of the 
stock, usually $100, and forms only 
25 per cent. of the investment for a 
$400 stock and will become less as 
the market value of bank stocks rise. 


For Average Investor 

Secondary deterrents to holdings 
of bank-stocks by residents of Can- 
ada are the fact that banks are not 
permitted to loan on their own or 
other banks’ stock and that the 
market value per share is high com- 
pared with stocks which now are 
usually offered at low prices and 
split when they begin to reach high 
figures. Finally, the bank manage- 
ments have not encouraged a wide 
distribution, although this has been 
obtained in course of time in the 
case of the older institutions. 

It is believed that the average in- 
vestor advisedly could buy one or 
two or five or ten shares of Canadian 
bank stocks just as he would buy a 
bond, leaving the total investment 
in these stocks at 20 per cent. or less 
of the individual’s total holdings of 
bonds and other stocks. In the opin- 
ion of many persons competent to 
judge, there are few industrial bonds 
which offer the same stability and 
few high grade stocks which offer 
the same opportunity for apprecia- 
tion and ultimate return on capital. 


J. A. MeNICOLL 
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EXPECT PROFITS 
IN CURRENT YEAR 


Sales of Inoperative Prop- 
erties Strengthen Oper- 
ating Position 


Steel’s Consolidated Limited has 
apparently definitely turned the 
corner; and if operations continue 
on the ——— basis, a profit of mod- 
erate dimensions will = earned in 
1928. Actual betterment of operat- 
ing position of the company in the 
first period of 1928 is stated to be 
quite substantial; and as the com- 
— came pretty near showing a 
profit in 1927, if even the present 
rate of progress is maintained, a pro- 
fit not far from $100,000 should. be 
realized this year. 

From the standpoint of actual im- 
provement in both its physical and 
financial position, Steel’s Consolidat- 
ed Limited 1927 report is an inter- 
esting document. From the very in- 
ception of this Canadian company 
and its taking over the various 
Steel enterprises operating in Can- 
ada, a definite policy of retrench- 
ment coupled with economies in op- 
eration, was brought into effect; and 
it was also decided at that time to 
eventually dispose of such proper- 
ties as could not be immediately pro- 
fitably operated. Following this 
policy, operations in 1926 were on a 
conservative basis; but largely be- 
cause of the unprofitable enterprises 
that had still to be carried, a sub- 
stantial loss was recorded. But in 
1927 the pruning knife was rigidly 
applied,.with the result that opera- 
tions came within very little of show- 
ing a profit; in fact a small profit 
was actually shown before the au- 
ditors decided to still further mark 
down inventories. 


Current Position Bettered 
_ Actual profit from stores opera- 
tions before charging off expenses 
amounted to $41,115, and loss on 
property operations, $9,125. Admin- 
istrative expenses amounted to $25,- 
592, leaving a net of $6,396; but in- 
terest on bank loans and bonds to- 
talled $11,786 resulting in net loss 
of $5,389; which compares with $84,- 
629 for the calendar year 1926. 

The improvement im the liquid 
condition of the company is perhaps 
the most marked. At end of 1926 
the current assets of $455,642 were 
but little more than current liabili- 
ties of $433,246, the ratio being little 
better than 1-1. In 1927 this situ- 
ation was entirely changed, current 
assets standing on December 31st at 
$509,944 against current liabilities 
of $182,607, the ratio of current as- 
sets to current liabilities being bet- 
ter than 2% to 1, actual working 
capital being increased more than 
$210,000, 

During the same twelve months 
mortgage principal was reduced 
$322,489 from $779,419 to $456,930. 
Some six of these mortgages ag- 
gregating $49,700 were paid out of 
income and bond receipts; but the 
greater bulk of $270,426—in this 
case an additional six mortgages— 
was paid out of funds received from 
sale of properties. 

The of several of the 
company’s properties during the 
year not only provided additional 
working capital but also has re- 
duced Substantially charges on in- 
operative properties. The proper- 
ties sold were the wa, Sher- 
brooke, Montreal and Sault Ste. 
Marie properties. In the case of the 
first-named a very considerable 
carrying charge had been eliminat- 
ed. And though it was necessary to 
take a book loss amounting to $281,- 
285, on properties sold, the sale of 
these properties not only relieves 
the company of heavy annual charges 
but also permits of more economi- 
cally managing the remaining stores 
which now number some 15. Through 
the betterment in capital position 
effected by sale of these properties 
in the latter part of 1927, a savings 
of $8,967 resulted; and savings from 
reduction of loan interest this cur- 
rent year will amount to a very tidy 
sum, 

Following are comparative figures: 


PROFIT AND LOSS 
Year ended Dec. 31 
1927 
Profit on operations .... $ 41,115 
Loss on prop. oper. .... 9,126 


1926 
x$84,629 


Int. on bank loans oad 
Bond, interest . 


Net loss for year 
Add adjustments .. 
Less adjustments eeeeeeee 


Prev. deficit ....+ccerces 


Total deficit $114,784 


— Current Betterment 
1927 1926 
rren > $509,944 $455,208 
Current liabilities 182,607 433,246 
rigages 456,930 779,419 
From these figures it will be seen 
that there has heen very definite 
improvement in the company’s op- 
erating and financial position dur- 
ing the past year; an improvement 
that will be even more pronounced 
in its effects upon earnings this year 
than last. The mortgage reduction 
took place in the latter part of 1927, 
and so the interest saving was only 
a moiety of this year’s. Similarly, 
carrying charges on inoperative 
properties were saved for only a few 
weeks last year against the clear 
twelve months of 1928. Further 
economies and savings in overhead 
are projected for this year; and one 
step in this direction is the leasing 
| to A. & P. stores this week, at a good 
| rental, of a third of the company’s 
store premises at Danforth and 
Gough avenues, Toronto, this being 
|a portion not needed for the com- 
_pany’s actual operations, Further- 
_ more, there will be certain changes in 
/merchandising methods aiming to 
increase considerably turnover of 
stock, possibly from present 2.8 
times a year to 4 times a year, spec- 
ial researches in 1927 enabling the 
company to eliminate several slow- 
moving lines and utilize capital for 
more profitable turnover. 


—— 


Cu t assets 


Take Out Insurance Licenses 

Ottawa has issued insurance licenses 
to Rossia Reinsurance Company to 
write gas explosion insurance; to the 
National Provincial Insurance Com- 
pany to write fire, plate glass, sprink- 
ler, tornado and gas explosion insur- 
ance and to the National Union In- 
demnity Company to write burglary 
and plate glass insurance. 


THE FINANCIAL POST 


Interprovincial Power 
Most Unattractive 


From Our Own Correspondent 

MONTREAL.—The _invest- 
igation of the Inter-Provincial 
Power Company by the Better 
Business Bureau of Montreal 
reveals that the recently issued 
$700,000, 6 per cent., fifteen 
year bond issue is a decidedly 
unattractive security. 


In addition to obtaining un- 
favorable information on the 
company’s properties and po- 
tentialities, the Better Business 
Bureau in a bulletin points out 
that J. Antonio Forget, the 
president of the Inter-Provin- 
cial Power Company, and the 
Corporation de Placement 
d’Utilities Publiques and also 
president of L’Aqueduct des 
Soulantes, was formerly ar- 
rested for theft, found guilty 
by Judge Lacroix and given 
suspended sentence. 


SUBSTANTIAL GAINS 
MADE IN PAST YEAR 
BY FINANCE CORP. 


Manufacturers Finance 
Profits Up 50%; Current 
Position Bettered 


Net profits of the Manufacturers 
Finance Corporation for the year 
ended January 31st last are up more 
than 50 per cent. from preceding 
year standing at $213,403 against 
$141,844. After providing for Fed- 
eral taxes, paying dividends and in- 
terest charges and transferring $10,- 
000 to reserve there was carried for- 
ward a balance of $81,223. 


Total assets were increaesd dur- 
ing the year from $2,782,672 to $3,- 
756,693, a gain of nearly a million 
dollars, or 33 per cent., the great 
part of this increase being in cur- 
rent assets which are up from $1,- 
901,249 to $2,633,234. Cash assets 
are down slightly from $80,756 to 
$75,261. Bills receivable secured by 
lien advanced from $1,662,175 to $2,- 
335,817; and accounts and accept- 
ances, up from $44,404 to $114,934. 
Investments in preferred shares of 
subsidiary companies increased from 
$527,575 to $687,740; and in common 
shares, from $282,127 to $317,515. 


Total current liabilities are up 
only $79,506 to $543,339; guaran- 
teed investment receipts are more 
than double at $171,029 against $76,- 
150, while 6 per cent, collateral gold 
bonds are up more than 125 per 
cent. from $481,413 to $1,086,491. 
There has also been an increase in 
capital stock, preferred now stand- 
ing at $1,836,560 against $1,661,850. 

Profit and loss comparison fol- 
lows: 

Earnings for Years Ending 
January 3ist 

1927 1926 
$316,821 $193,520 
103,417 61,676 


213,408 


Operating expense 


Net profits eeeeeeeeerees 
Fed. taxes 


Int. allowed mtge. ceces. 
Reserve 10, 
58,424 


In Seven Months Sobie 
Earns $2 Per Share 


From Our Own Correspondent 

_MONTREAL.—Earnings of the Sobie 
Silk Shops for the 1927 fiscal year were 
well in line with the forecast made last 
June, when the preferred shares were 
offered publicly with a bonus of com- 
mon, by Johnston and Ward. The last 
fiscal year covers but a seven months’ 
period, as the present company acquir- 
ed the predecessor organization as at 
June 1, last. Nevertheless, earnings on 
the common stock for the seven months’ 
period ran well over the $2 per share 
mark. 
_ The growth of the Sobie Silk Shops 
is being continued. Last year, seven 
new shops were opened and the com- 
pany now operates in all, 21 stores, lo- 
cated from Quebec to Vancouver. Plans 
are being formulated for a further ex- 
pansion of its retail activities, which 
includes the sale of lingerie and under- 
garments of the company’s own manu- 
factu~e, in addition to hosiery of the 
better class manufacturers. It is con- 
templated that three additional shops 
will be added to the company’s chain 
this year. 


RAILWAY EARNINGS 
Canadian Pacific 
Week end.: * 1928 1927 Change 
Apr. 14 .... $3,437,000 $3,286,000+$151,000 


CANADIAN WINERIES 
SALES ARE GROWING 


Common Stock Soon to be 
Placed on $1.50 
Basis 


Sales for the first quarter of 1928 of 
the Canadian Wineries, Ltd., a recent 
merger of five wineries in Ontario, 
have shown an increase of approxi- 
mately 20 per cent. The plants of these 
companies, having a total capacity of 
1,150,000 gallons, manufacture complete 
lines of port, sherry, burgundy, claret, 
sauterne and champagne, in addition to 
medicated wines. 

It is understood that the common 
shares soon will be placed on a $1.50 
dividend basis. It is officially stated 
that the company has at present over 
800,000 gallons of wine on hand at var- 
ious stages of maturity. 


REPORT PAGE-HERSEY 
MAKING PROGESS 


Present Prices Believed Justi- 
fied Despite Denials 
as to Mergers 


One of the most talked-of stocks in 
the Canadian market at present is Page- 
Hersey. All rumors of mergers or ad- 
vantageous sale having been discred- 
ited or denied, the latest report is that 
a i}. is operating in the stock in Mont- 
real. 

Whether or not there is any basis 
for this report, the stock still has many 
friends who are of the opinion that it 
will continue to prove a satisfactory in- 
vestment. The Page-Hersey report, 
while disappointing in some respects, 
is cited as a shining example of ultra- 
conservative accounting. The company 
it believed to be doing exceptionally 
well. Prevailing prices of around 100 
for the common and 200 for the pre- 
ferred, which is convertible, are said 
to be justified, with the probability 
that the company will continue to make 
substantial progress. 


Relieves Trust Companies of 
Extensive Tabular Reports 


The recent amendment to the Do- 
minion Special War Revenue Act, which 
has passed committee, will relieve trust 
and loan companies of much tabu- 
lar work while reducing the actual 
revenue received from such companies 
only a very small amount. Under the 
original act, trust and loan companies 
were compelled to prepare elaborate 
special reports every three months, 
solely for the purpose of this tax. Re- 

ealing of part 2 of the Special War 

evenue Act does away with this ne- 
cessity; and as this is retroactive to 
December 31 last, it is not necessary 
for the companies to send in forms for 
the past quarter. 

Describing the amendment, notes at- 
tached to the repeal bill say: 

“Part II of the Special War Revenue 
Act imposes a tax of one per centum 
upon the gross interest from loans and 
investments in Canada and upon the 
gross income from business transacted 
in Canada, 

“Such tax is a reduction from the 
tax otherwise payable under the Income 
War Tax Act. 

“There is but a small collection of 
revenue under this act over the amount 
that would otherwise be collected under 
the Income War Tax Act, and rather 
than have a multiplicity of taxes this 
is repealed. Further, the excess apart 
from Income Tax that is collected is 
generally from companies that have no 
profits, as the special war revenue act 
is upon the gross income or interest.” 


Carriage Factories Pay 
$5 as Capital Return 


As was predicted in a recent issue 
of The Financial Post, Carriage Factor- 
ies, Ltd., will pay immediately $5 per 
share on the preferred stock by way of 
return of capital. The directors last 
fall authorized payment of $15 per 
share conditional on the projected sale 
of the large Orillia factory taking 

lace. This sale has fallen through, 
ut the company has sufficient cash on 
hand to make the $5 payment. 

Carriage Factories, Ltd., has many 
assets and no liabilities, but the wind- 
ing-up of the company is dependent on 
sale of the factory, only a small part 
of which is leased. The letter to share- 
holders is signed by W. C. Tudhope, 
secretary. 


Dominion Bridge C ; 
ominion Bridge Company 


DIVIDEND NOTICE 


A Dividend of Sixty-five Cents (65c) 
er share has been declared on the 
‘o Par Value Shares of this Company 

for the Quarter ending 30th April, 1928, 
payable 15th May, 1928, to Sharehold- 
ers of record at the close of business 
on the 30th April, 1928, 


By Order of the Board. 
F, W. EVENS, Secretary. 
Montreal, Que., 17th April, 1928. 
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CITIES SERVICE CO. 
SETS NEW RECORD 


Earnings of Combined Co’s 
Up Nearly 30 Per Cent.; 
Big Production Year 


Net earnings of the Cities Service 

Company and subsidiaries were nearly 
30 per cent. higher in 1927 than in pre- 
vious year, amounting to $60,117,992, 
against $46,306,908, after operating ex- 
pense, maintenance and taxes. Or the 
earnings were equivalent to 9.44 per 
cent. on total capitalization and funded 
debt of the company and its subsidiar- 
ies against 8.48 per cent, in previous 
year. 
, QOil-producing subsidiaries of the 
company had a remarkably active yéar 
with more than double the 1926 pro- 
duction of petroleum, and consequent 
larger earnings. The company’s gas 
system was also largely expanded in 
the year, with 71,000,000,000 cubic feet 
output of natural and manufactured 
gas. Some 1,300,000,000 kilowatt hours 
of electricity was marketed, and more 
than 28,000,000 barrels of oil. 

The consolidated balance sheet shows 
total assets up $145,907,870 to $809,036,- 
357. Current assets of $103,229,002 are 
more than double current liabilities of 
$50,296,142, leaving a working capital of 
$52,932,859, an increase of $7,632,029 
from previous year. 


New Compressor Device 
Offered by Service Station 


Automotive trade journals this month 
include announcements from Service 
Station Equipment Co. of the Eco-Matic 
tank drainer for air compressors manu- 
factured and marketed by the company 
in Canada and the United States. This 


Dominion Financial Corp. 
Can Now be Wound Up 


From Our Own Correspondent 

MONTREAL.—Through the .dismis- 
sal of an appeal submitted to the Que- 
bee Superior Court, the Dominion Fi- 
nancial Corporation will be formally 
liquidated and wound up.» : 

The plea for winding up the com- 
pany was made on the basis that it 
was insolvent, since its capital had 
depreciated by at least 25 per cent. 
and that it was about to transfer its 
assets to another company, namely the 
Vermont Mortgage. Further claims 
were made that dividends had been 
paid from capital account and that 
funds had been used by the directors to 
aid companies in which the Dominion 
Financial Corporation was not inter- 
ested. 

Against this, the company appealed 
on the basis of denying the allega- 
tions, and attempting to show that the 
majority of shareholders at a meet- 
ing had agreed to transfer assets to 
the Vermont Mortgage Company and 
that the action had merely been 
brought by a dissenting shareholder. 

In reporting that the appeal had been 
dismissed, and that the company must 
accordingly be wound up, Justice Ber- 
nier remarked that, in his opinion, 
shares in the company had been fraud- 
ulently conducted and that therefore 
there should be no delay in winding up 
the company. 


Edmonton Houses Finance 
Well-known Bakery Firm 


D. M. Duggan Investments, Ltd., 
Hunt, Kilburn, Ltd., and H. M. E, Evans 
and Co., all of Edmonton, are offering 
publicly a new issue of $260,000, 7 per 
cent. cumulative sinking fund _ re- 
deemable preferred stock of McGavin, 

td. e 


device, hailed as a great improvement, | 744 


automatically clears the air compres- 
sor and tank of oil; water and dirt after 
each pumping operation. Its operation 
is said to prevent freezing and clogging 
of lines and improve air compressor 
operations for the varied uses of com- 
pressors in garages and service sta- 
tions. 

All new compressors marketed by 
Seryice Station Equipment Co. will in- 
clude the device as standard equipment 
at no advance in price. 


Create New Game Reserve 
The government has created a large 
game reserve on Sheep Creek, on the 
Alberta boundary in the northern part 
of the province. It will be 30 miles long 
and 15 miles wide, lying 120 miles north 
of McBride. 


George Weston Limited 
Preference Dividend Notice 


Notice is hereby given that a divi- 
dend of one and three-quarters per 
cent. (being at the rate of seven per 
cent. per annum) payable May Ist, for 
the quarter ending April 30th, 1928, 
has been declared on the Cumulative 
Redeemable Preference Shares of this 
Company to shareholders of record at 
the close of business on the 20th day 
of April, 1928. 

By order of the Board. 

C. W. KERR, 


Secretary. 


City of Revelstoke, 
BRITISH COLUMBIA 


Sealed tenders will be received by the un- 
dersigned up to noon, May 3rd, 1928, for 
$95,000.00, 5%, 25 years’ sinking fund de- 
bentures, issued under authority of section 
101, Chapter 179 of the revised Statutes of 
B.C. 1924, Chapter 66 B. C. Statutes 1928 and 
By-law 340 of the City of Revelstoke. Deben- 
tures are dated March Ist, 1928, and have 
coupons attached for interest which is pay- 
able semi-anndally. 


tures are of the denomination of 


Deben 
$500.00 each, and both principal and interest 
are guaranteed by Light and Power Rates 
and by the general revenue of the City, and 
are payable at Revelstoke, British Columbia. 
The highest or any tender not necessarily 


ro W. A. GORDON, 
Treasurer, 
Revelstoke, B.C. 


The Royal Bank of Canada 


DIVIDEND No. 163 

NOTICE is hereby given that a 
DIVIDEND OF THREE PER CENT 
(being at the rate of twelve per cent 
upon the paid-up capital 
bank has been declared 
for the current quarter, and will be 
payable at the bank and its branches 
after Friday the first day 
next, to shareholders of 
record at the close of business on the 
80th day of April. 

By order of the Board. 
4 Cc. E. NEILL; 


General Manager. 
Montreal, Que.; April 13, 1928. 


Tenders for Town of Blind River 


Continuation School Debentures. | Liz 


Sealed tenders addressed to the 
undersigned will be received up to 
12 o’clock noon, Tuesday, May Ist, 
1928, for the purchase of $40,000.00 
Debentures bearing 412% interest 
with coupons attached in 20 equal 
<-nual instalments of principal and 
interest. These Debentures are guar- 
anteed by the Government of the 
Province of Ontario. 


The highest or any tender not 
necessarily accepted. 


M. F, DYKE, 


| Clerk and Treasurer of the Town of 


Blind River. 


DEBENTURES FOR 
SALE 


TENDERS will be received by the 
undersigned, up to noon of Tuesday, 
the First day of May, A.D. 1928, for 
the sale by the Corporation of the 
County of Renfrew, of Debentures 
as follows: $30,000.00, 512%, Ten 
years, County of Renfrew share of 
expenditure due the Department of 
Highways for construction within 
the County for the year 1927. De- 
bentures dated February Ist, 1928, 
payable in Ten equal annual instal- 
ments at the Pembroke Branch of 
the Bank of Nova Scotia. Tenders 
must be with interest. These De- 
bentures are issued pursuant to By- 
law No. 1105 of this Corporation and 
have been validated and certified by 
the Ontario Railway and Municipal | 
Board. 


These Debentures have been print- 
ed and are ready for delivery. 

No Tender necessarily accepted. 

Mark envelope “Tenders.” 

Dated at Pembroke this 10th day 
of April, A.D. 1928. 

R. J. RONEY, 
County Clerk, 


Pembroke, Ont. 


This company was established some 
fifteen years ago for the then purpose 
of taking over an existing bread bus- 
iness and a new plant was built in 
1914, and which was doubled in 1916 
and again in 1919. Another bakery was 
taken over in 1920. The company’s 
products are now sold in Alberta, Sas- 
katchewan and British Columbia. 

Total tangible assets of McGavin’s 
at the end of last year amount to 
$555,462, and the net tangible assets 
were $455,647, or roughly $182.26 for 
each share of preferred stock. 

Upon completion of the present 
financing, the company will have an 
authorized and issued capital of $500,- 
000 of common stock and $250,000 of 
preferred stock. Proceeds of the pres- 
ent issue will be used for new build- 
ings and plants, which will double 
present capacity. 


Atlantic Insurance Co. 
Enters Casualty Field 


Application for incorporation in On- 
tario has been made by the Atlantic 
Insurance Company, head office at 465 
Bay Street, Toronto, Capitalization is 
$1,000,000, the shares having a par value 
of $100. The shares are being offered 
at $115 per share, on which $25 is paid 
up and the remainder is in the form 
of premiums. Bysiness will be confined 
to the province of Ontario, and it is 
understood that application is being 
made to write various types of fire and 
casualty coverage. The company will 
be purely a Canadian concern. 


C. W. Lindsay Sales 
20 Per Cent. Higher 


a From Our Own Correspondent 

MONTREAL.—A 20 per cent, increase 
in sales is reported by C. W. Lindsay 
and Company in February and March, 
compared with ‘the corresponding 
months of 1927. - 

The company operates stores in 
Montreal, Three Rivers, Kingston, Que- 
bec and other points in Quebec and 
Eastern Ontario. The firm is a large 
retail distributor of musical instru- 
ments of all kinds. A public stock of- 
fering of the company’s shares was 
made recently by Johnston and Ward, 
of Montreal. 


BRAZILIAN TRACTION 
LIGHT AND POWER CO 


LIMITED . a 


(Incorporated under the Laws of 
Canada) 


Notice is hereby given that the 
Board of Directors of this Company 
has declared a quarterly dividend of 
one and three-quarters per cent. on the 
issued Ordinary Capital Stock of the 
Company, payable on Ist June, 1928, to 
all shareholders of record on the regis- 
ters at the close of business on the 
30th April, 1928. 


Dated at Toronto, Canada, 12th April, 
1928. 


J. M. SMITH, 
Secretary. 


Nore: The Transfer Agents of the Com- 
pany are National Trust Company, Limited, 
Toronto and Montreal, Canada. 

The London Agents of the Company are 
the Canadian and General Finance Company, 
Limited, 3 London Wall Buildings, London 

Cc. 3. 
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Quarterly Dividend Notice No. 150 


A Dividend of Three Per Cent. (3) 
for the three months ending 30th 
April, 1928, being at the rate of 
Twelve Per Cent. (12) per annum, 
has been declared payable on the Ist — 
of May, 1928, to Shareholders’ of 
record as at the 14th of April, 1928. 


By Order of the Board. ~ ws 
“NLL McLEOD,  .* 


e- 


} I M: : a 32 
Toronto, March 2ist, 1928. ~: 


DIVIDEND NOTICE 
MASSEY-HARRIS 
COMPANY, LIMITED 


Preference Stock Dividend No. 10 

Notice is hereby given that a 
Dividend of 1%% on account ‘of 
dividends for the present fiscal ‘year 
has been declared on the 7% cumu+ 
lative preference stock of ‘the Com- 


ny. - 
PeThe above dividend is payable on 
and after the Fifteenth day of May, 
1928, to shareholders of record at 
the close of business on the Twenty-~ 
eighth day of April, 1928, 

By order of the Board. : 
C. N. APPLETON, 

Secretary. 


Toronto, 16th April, 1928.. 


PENMANS LIMITED 


DIVIDEND NOTICE | 

Notice is hereby given that the 
lowing Dividends have decle 

the 30th day 


for the quarter ending 
of April, 1928. 

On the Preferred Stock, one and 
one-half per cent. (14%) payable on 
the Ist day of May to Shareholders 
of record of the 21st day of April, 1928. 

On the Common Stock, One Nar 
($1.00) - share, payable on the 15th 
day of May to Shareholders of record 
of the 5th day of May, 1928: 

By Order of the Board, 

Cc. B. ROBINSON, 


Secre -Treasurer, 
Montreal, Que., 16th Aer 1928. ; 


EXECUTIVE WITH CAPITAL 
SEEKS CONNECTION 


A client who has had exceptional business experience . 
would like to form a connection with a going concern, 
preferably manufacturing or financial, where his execue 
tive ability and capital would be valuable. 


Apply by letter only to ; 
A. McKIM LIMITED, 34 KING ST. E.; TORONTO: 


CITY OF CALGARY 


CANADA . 


Debentures for Sale. 


SEALED TENDERS marked “Tenders for Debentures” addressed to the Chairman of 
the Finance Committee, City Hall, Calgary, Canada, will be received at the office of the 
City Clerk up to 12 ’clock noon on Thursday, May 3rd, 1928, for the purchase of the follow- 


ing debentures: 
Amount 

$ 600,000.00 
156,000.00 

1,314,000.00 


Interest Rate Maturity 
A%% 
4n% 
414% 


186,000.00 


44% 


March 13th, 1935. 
November 26th, 1937, 
March 13th, 1945, 


November 26th, 1947 


Purpose 
Local Improvement Consolidation, 
Twcal Improvement Consolidation, 
Bridge, Hospitals, and Electric 
Light, Power, St. Railway and 
Waterworks Extensions. 
Losses on sales of Debentures. 


Interest on the above maturities payable July Ist and January 1st, in each year. 

These issues replace original issue of 5% bonds hypothecated to the bank and otherwise 
unsold. Criginal issues were passed upon as to legality by the firm of Clarke and Swabey, 
Barristers, Toronto. Alberta Legislature at last session granted specific statutory authority 


for reprinting as above. 


ALSO 


$ 100,000.00 414% June 1, 1958 


Interest on this maturity payable December Ist and June Ist in each 


Exhibition improvements. 
r. 


yea ? 
Principal and interest in each case payable in the principal City of each provirice ia 


the Dominion. 


OR ALTERNATIVELY FOR 


Similar debentures payable in the principal City of each of the provinces of the Domine 
ion in Canadian funds or in New York City in United States funds. : 

Parties tendering are required to state the net price to the City of Calgary for Calgary 
payments and Calgary delivery of the definitive debentures, on May 31, 1928. ; 

These debentures are secured by the general credit of the Corpération of the City of 


algary. 


Tenderers are requested to stete the price for each issue separately. ’ 
Special statutory validation has been granted by the Legislature of the Provinee of 


Affairs, of the said Province. 


Alberta in respect of these issues and all By-laws are approved either by order of the 
of Public Utility Commissioners of the Province of Alberta, or by the Minister of Manicipal 


_ Each debenture will bear the endorsement of the Chairman of the Board of: Pablie 
Utility Commissioners of the Province of Alberta. 7 


The City reserves the right to accept or reject any or all bids, or portions thereof, 
THE HIGHEST OR ANY BID NOT NECESSARILY ACCEPTED. 


City Hall, Calgary, Alberta. 


J. M. MILLER, City Clerk. 
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Current 


Events in Banking World 


Is. Manager of Branch 
an Officer of His Bankr 
Detroit Bank Says “No” 


Is the manager of a branch of a 
Canadian bank an officer of the 
bank? Apparently some American 
‘trust companies, that act as trans- 
fer agents for issues of securities of 
American corporations, do not con- 
sider them as such. As a result, the 
rather absurd stand is taken that 
signatures on stock transfers must 
be guaranteed by an officer of the 
bank at the head office;—“one of the 
vice presidents or cashiers” as one 
American trust company puts it, in 
somewhat naive ignorance of Cana- 
dian banking methods. 

An interesting case of this kind re- 
cently came up, involving the trans- 
fer of stock in a Detroit motor car 
company. Ottawa solicitors, rep- 
resenting an estate that was being 

‘wound up, asked a large Detroit 
trust company to transfer stock. 
The.manager of the main Ottawa 
office of one of the largest Cana- 
dian. banks guaranteed the signa- 
ture. The trust company refused to 
accept the signature demanding in- 
stead a guarantee from an officer of 
the bank. Lengthy correspondence 
has failed to convince the bank that 
the manager of the Ottawa branch of 
the bank has as much authority as 

) the cashier or fifteenth assistant 

vice president of the State Bank of 

} Podunkville, Arizona. Their final 

letter reads: 

“We have no desire to throw ob- 
stacles in your way for the transfer 
of the stock of the Blank Car Company | 
te your client. Regarding the guarantee 
of her signature by the branch mana- 
ger of the local bank we advise that 
such a guarantee does not meet with 
our requirements. It is the practice in 
this city to have the guarantee signed 
by an officer of the bank inasmuch 
as the branch manager does not have 
the authority to do this and it is for 
this same reason thet we ask that the 
signature be-guaranteed by an officer 
of said bank. No doubt one of the vice 
presidents or cashiers or some other 
officer of. the main office would sign 
a guarantee of the signature on the 
strength of her signature being identi- 
fied by their branch manager.” 

Ridiculous Stand 


Of course the stand taken by the 
Detroit trust company is ridiculous. 
Under the Canadian banking system 
each branch is an institution of as 
much importance as a complete unit 
bank on the other side of the line. 
There are few banks in the United 
States that are individually as im- 
portant as say, the Toronto branch 
of the Royal Bank of Canada, or the 
Montreal branch of the Canadian 
Bank of Commerce. The manager 
of one of these branches has more 
authority than the vicé-president of 
almost any bank in the city of De- 
troit. Yet because they are branches 
and not main offices the signatures of 
one of these managers is apparently 
of no avail in the guarantee of a sig- 
nature of a client, for the transfer 
of stock across the line. 


The amazing ignorance of the 
. Canadian banking system shown by 
officers of a trust company just 
across the river from Canada is to 
say the least surprising. 

The general manager of one of 
the Canadian banks, commenting on 
t episode, said, “It is an absurd- 

ity for the chief executive of a 
Canadian bank to be asked to per- 
form what is an impossibility, name- 
ly, identification of persons with 
whom they cannot possibly have an 
acquaintance. The Detroit trust 
company’s regulation is based on 
the unit system of banking instity- 
tions, where chief executives have 
personal acquaintance with the 
bank’s clientele and is in consequence 
not applicable here.” 

This banking executive points out 
that the Dominion government ac- 
cepts the indentification of the 


EE 
Weekly Bank Clearings 


(As compared with same week last year) 
—_—_—_—_—_—_—_—_—_—_—_—_—_—_—_—_—_—_—_————_ 


Eastern Cities 
Apr. 14, 1927 Apr. 12, 1928 
$. 3,082,548 § 3,125,863 


signature of the holder of its bonds 
when made by any manager of a 
Canadian bank branch. 


Never Before Questioned 


Another prominent banker said: 
“So far as my experience goes, the 
authority of a branch manager to 
guarantee endorsements on stock 
certificates has never been ques- 
tioned. It is not impossible that the 
trust company in Detroit refused to 
accept the signature because not be- 
ing acquainted with the manager’s 
signature, they were not satisfied 
that it was authentic. The usual pro- 
cedure in a case of this sort would be 
for the Canadian bank to send the 
certificate for transfer to its bank- 
ing correspondent in the city where 
the transfer office is located. Nat- 
urally, the banking correspondent 
would be acquainted with the bank 
manager’s signature on the back of 
the certificate, and would therefore, 
if required, be in a position to au- 
thenticate the same, or possibly add 
its guarantee in turn. 

“T am afraid I cannot make any 
useful suggestion as to how banks 
and trust companies on the other 
side of the line could be apprised 
generally of the procedure in Can- 
ada. Frankly, I think the difficulty 
that has been brought to your atten- 
tion is not one met with at all gen- 
erally.” 


Bank Chat 


Imperial Bank has opened a branch 
at Leaside, Ont., in charge of T. Grieve. 


A branch of the Bank of Nova Scotia 
was opened on April 5 at Hudson Bay 
Junction, Sask. 


R. V. Campbell, formerly manager of 
the Bank of Montreal, at Hughenden, 
Alta., was honored with a farewell 
banquet. 


A special savings bank department 
has been opened by the Canadian Bank 
of Commerce at its Queen and Univer- 
sity branch. J. S. Mitchell is in charge. 


Dominion Bank officials announce 
that an addition will be erected this 
year to their Chatham bank building. 
The work will get under way some time 
in May, and when completed will be 
one of the most modern banking insti- 
tutions in the smaller cities of Ontario. | 


F. W. Doherty, manager at Edmon- 
ton for the Royal Bank, and who is 
president of the Edmonton board of 
trade and chamber of commerce, has 
been appointed to the Inter-provincial | 
Trade Committee of the Canadian | 
Chamber of Commerce, Montreal. 


The Royal Bank Magazine for April 


contains an account of the opening of 
the bank’s new premises in Lima, Peru 

Opening of the branch was attended | 
by the President of Peru and other | 
notables. W. M. Dawkin is manager and 
James Paterson and H. E. Salkeld, as- 

sistant managers. 


A. W. Haun, manager of the Cana- 
dian Bank of Commerce, Dunnville, for 
26 years, was banquetted the other 
evening. R. A. Rumsey, assistant gen- 
eral manager of the bank tendered the 
banquet and J. P. Bell, manager in chief 
for the Hamilton district, presided. 
Mr. Haun has been granted one year’s 
leave of absence before retiring. 


J. P. Bell, manager in chief for west- 
ern Ontario, and R. A. Rumsey, assis- 
tant general manager of the Canadian 


Bank of Commerce, have been visiting | * 


all the branches under their control. 
They have met the different customers 
at luncheon, etc. For instance, at Brant- 
ford, C. F. A. Gregory, manager, was 


host at a buffet luncheon at the Brant- | 
ford Club. 

After eighteen years’ service with the | 
Royal Bank of Canada, R. L. Torrance, 
manager of the Guelph branch, is re-— 
tiring on April 30. Mr. Torrance will 
be succeeded by R. H. Harvey, mana- 
ger of the King and Spadina Street | 
branch, Toronto, who has held many 
important positions with both _ the | 
Traders and Royal banks. He is a 
former Guelph boy. 

Changes in the service of the Pro- 
vincial Bank of Canada which have re- 
cently been announced include the ap- 
pointment of P. P. LeBlanc, assistant 
manager of the bank’s branch at Monc- | 
ton, to an important post in the credit | 
department at head office in Montreal. | 
Mr. LeBlanc entered the service of the 
bank at Moncton 12 years ago and since 
that time has served in various capaci- 
ties not only in Moncton but in various | 
branches of the bank throughout New 
Brunswick. | 

Among the delegates at the National 
Foreign Trade Convention in Houston, 
Texas, on April 25 and following days 
will be James H. Gilliard, chief in- 
spector, Bank of Montreal; Chester M. 
Mowat, special representative, Bank of 
Montreal, New York; Case R. Howard, | 
manager of foreign business depart- 
ment of Canadian Bank of Commerce; 
H. E. Tylor, travelling representative, 
Canadian Bank of Commerce; Graham 
F. Towers, inspector of foreign de- 
partment, Royal Bank, Montreal. 

Wilbur James, asistant manager of 
the main office of the Bank of Mont- 
real, Windsor, has joined the superin-| 
tendent’s department of the bank at 
Toronto. Mr. James, a native of Owen | 
Sound, commenced his business career 
in 1903, and served in a number of that 
institution’s branches, including Owen 
Sound, Amherstburg, St. Marys, and 
Montreal. 

Eventually he became a member of 
the inspection staff, with headquarters 
at Montreal, and in 1921 was sent to 
Windsor to take charge of the bank’s 
affairs there. In 1925, when the Mol- 
sons were merged with the Pank of 
Montreal, Mr. James became manager 
of the latter in Ford City, and in July, | 
1926, was named assistant manager of 
the main office in Windsor. 


That the service charge on small sav- 
ings accounts is certain to come in 
Canadian banking practice, was the 
forecast made this week by A. D. Watts, 
a Toronto and New York stock broker, 
who has made a considerable study of 
Canadian bank stocks as investments. | 
Mr. Watts was speaking to a group of | 
the younger financial men of Toronto | 
and his statement, made in the course 
of a lengthy talk on bank stocks as in- 
vestments, is an interesting observation 
from an outsider who is well informed 
on his subject. 

Mr. Watts pointed out that Canadian 
banks perform many services free of 
charge, for which a definite charge 
would be made by any Canadian bank. 
He felt that this was one reason why 
the scale of profits of Canadian banks 
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| BRINGS NEW HOTEL 
TO FORT WILLIAM 


| side capital, is to be seen in the : 


one TINT 
COMMUNITY DRIVE 


Confidence of Citizens is 
Well Illustrated by 
Success 


Evidence of the prosperity and 
confidence of Fort William people | 
in their own future, as also of out- 


cent successful community _ stock 
selling campaign to raise sufficient 
capital for the construction of a 
modern hotel, 

For some years efforts have been 
made to interest outside concerns in 
the establishment of a hotel at Fort 
William, but for various reasons the 
enterprise never got beyond the init- 
ial stages. 

Last November the Board of Trade 
retained the Hockenbury people of 
Harrisburg, Pa., to make a survey 
of the local field, as there was a 
widespread feeling that a new and 
modern hotel was necessary. The 
Hockenbury organization reported 
favorably for a 100 to 110 room hotel 
based on present needs with a con- 
servative estimate of 75 rooms for 
financing purposes, 

Use Local Salesmen 

A local sales organization of 150 
men was organized to sell stock in 
the new enterprise headed by N. M. 
Paterson and Dr. C. C. McCullough. 
The project, moreover, was backed 
by every service organization in the 
city. 

Such was the confidence of not 
only the local people, but of outside 
capital in the promoters, in the en- 
terprise and in Fort William, that 
in one week the whole objective of 
$345,000 was placed locally, and an 
additional $80,000 was subscribed by 
outside capital, largely by Winnipeg 
and Montreal interests. American 
and English investors also took a 


substantial block of the hotel securi- 


ties, 

This permitted an initial capacity 
of 90 rooms, instead of 75 rooms. 
Work will proceed at once on the 
construction of the new hotel, which 
will, it is hoped, be ready for oper- 
ation by the end of this year. 

Care will be taken to establish 
strong and experienced hotel con- 
nections and management. 


was less than the profits of American 
banks. But he felt that the banks 
would not long continue to handle half 
of their savings accounts at a net loss, 
but would make a charge for the serv- 


‘ices rendered to the depositor. 
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Chemical Groups Make 
Steady Headway Since | 
on Peace Time Basis sie rises 


compared with $28,404,000 in the 
preceding year. At the same time 
exports dropped away from $17,- 
498,128 to $16,574,000 in 1927. 
The United States supplies about 
64 per cent, of the total brought in 
from all sources; 16 per cent. of the 


countries, 


The remainder is dist 
Japan, Mexico, Newfor 
elsewhere. 


Aggregate Production Value Has Advanced From | 
$88,901,000 in 1921 to $122,589,526 in 1926— 
Acids, Alkalies, Compressed Gas Group Lead 


Although public investment inter- of the ten years, 1917-1926, comput- 


est in chemical companies has been 
limited to comparatively few con- 
cerns, those, in the main, have been 
successful. 

Eliminating the war years, when 
conditions were abnormal, a survey 
of manufactures and chemical and 
allied products indicates that the 


combined industry is making steady | 


headway. 


Beginning in 1922 a more rational 


advance set in and has continued 
without interruption up to the pres- 
ent time. Except in the wood distil- 
lation industry that has suffered 
from the competition of synthetic 
products, the chemical industries in 
Canada have maintained and im- 
proved their positions during the 
past six years. 


Output Steadily Increases 


Measured in terms of output val- 
ues, the growth of the ten main 
groups of chemical industries may 
be observed in the figures for the 
past six years. In 1921 aggregate 
value of chemicals and allied pro- 
ducts, made by 469 plants reporting 
for that year, was $88,901,547. In 
the following year production was 
valued at $95,944,185, In 1923 the 
number of concerns was 475 and 
their total output had a sales value 
of $111,244,156. There was a reces- 
sion of about 3 per cent. from this 
level in 1924, but in 1925, when 510 
firms were producing, sales rose to 
$112,906,746,. Finally, in 1926, the 
value of products amounted to $122,- 
589,526, which was the highest 
shown since 1920, 

In a report on these industries, 
prepared recently by the Bureau of 
Statistics, attention is drawn to 
fluctuating prices. Computing the 
values for each year in terms of the 
prices prevailing in 1913, the last 
year before the war, a new set of 
figures may be obtained which shows 
more clearly the growth if the out- 
put of chemicals and allied products. 


New Basic Values 


Output in 1917, had an actual 
sales value of $236,053,928; at 1913 
prices this output would have been 
worth $152,490,000. In millions of 
dollars, which is most convenient 


‘for this purpose, the values for each 
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combine musical entertainment of distin- 
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sions on the subject of sound 


investment 


9:00 P.M. Central Standard Time 


FLEMING 
STOCK EXCHANGE } 


AD. 1063 


WARNER & COMPANY 


120 St. James Street, Montreal 
OTTAWA: 202-3 HOPE CHAMBERS 
The position of the bond market is interestingly 


discussed in the current issue of our Investment 
Survey. Have us send you a copy, without charge 


or obligation. 


ew Canadian Financing Institution 


ed on this basis were as follows: 
Millions of | 
dollars 
152.4 
180.0 
53.1 
55.9 
48.1 
57.6 


67.4 


Year 


71.8 
: Bo 
At present production of acids, | 


‘alkalies, salts and compresses, gases | 


represent the most important group 
in the chemical and allied industries. 
Paints, pigments and varnishes oc- 
cupy second place. Others are medi- 
cinal and pharmaceutical prepara- 


| tions; coal tar and its products; inks, 


dyes and colors; fertilizers; ammu- 
nition, fireworks and ‘matches; and 
wood distillates. 

Centres in Ontario 


The chemical industry is still cen- | 
tred in Ontario and Quebec. In 1926, 


Service 


there were 297 plants located in On- been the development of a service of 
tario and the total output value was 
71,322,203, while in Quebec there 
were 168 plants with an aggregate 
production worth $38,350,256. Brit- 
ish Columbia ranked third among 
the chemical producing provinces, 
followed by Manitoba, Nova Scotia, 
New Brunswick, Saskatchewan and 
Alberta. 

Capital employed in the different 
groups amounts to over $133,000,000. 
The value of lands, buildings, 
machinery and tools $73,473,650; 
material on hand and stocks in pro- 
cess $28,913,627; and cash, trading, 
operating accounts and bills receiv- 
able $31,020,614, These figures 


individuality — a 
efficient but interested. 


We take pride in acquiring lasting busi- 
ness relations, and this is reflected in the 
courtesy and promptness with which our 
customers’ requirements are met. 


You Will Like Banking at The Royal 


as at the beginning of 1927. 
Ontario’s plants reported a total 
investment of $72,781,000 and Que- 
bee accounted for $46,529,000. Brit- 
ish Columbia was credited with an 
investment of $5,685,134; Manitoba, 
$4,996,097; Nova Scotia, $2,056,099; 
New Brunswick, $802,849; and Sas- 
katchewan and Alberta, $557,030. 
Despite the growth of chemical 
companies in the past five or six ; 
years, Canada is still largely depen- 
dent upon imports to meet with do- 
mestic requirements. For the fiscal 
year 1927, purchases outside of the 
Dominion totalled $31,844,000, as 


of Canada 


Resources Over 838 Million Dollars 


800 BRANCHES 


CANADA PERMANENT BOND 


have stood the greatest of all tests—the test of TIME. 
prudent and experienced investors. : 
In addition to being an unquestionable security, the Bonds effer 


to suit the needs of each individual. 

At present the rate obtainable on amounts invested in these bonds 
per annum, payable half-yearly. Considering. the yield basis on which: ot! 
securities are selling and keeping in mind the decided trend towards 
is a very attractive rate of interest. ; 


gage corporation. They offer a splendid opportunity for the emp 


14-18 Toronto Street, Toronto 2 
| Investments exceed $63.000,000.00 


With a Wonderful Record 


Announcing the opening for general business in 
Canada, with head offices in Windsor, 
branches in Toronto, Montreal and Calgary of the 
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go to the United States a 
one-fifth to the United | 


Hoes nearly sixty years our aim has — 


service not only 


The Royal Bank | “ 


For more than half a century they have been a favorite investment of 
tages. For example, they are issued as required by investors, for periods in 


lower rates, 


Please call or write for full particulars of the Bonds of Canada’s premik 
of i 


CANADA PERMANENT MORTGAGE CORPORATION 
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Previous surplus oeceee 
Total surplus eeceeetee 
> We king | 


La 


Gusset assets oseeee 
Curtent liabilities 


re 


10:00 P. M. Eastern Standard Time 
over the Red Network and associated stations 


2,395,139 2,227,397 
829,928 811,251 | 

» 6,695,141 5,021,940 | 
923,764 
Montreal ....eeee0 111,602,848 
6,900,121 
756,678 
11,087,149 
129,058,947 
6,316,345 
1,138,958 
2,666,730 
1,238,478 
4,384,088 
542,613 
876,490 


Western Cities 
Apr. 14, 1927 Apr. 12, 1928 

$ 760,391 
36,287,485 
473,461 

4,128,745 
1,755,609 
1,104,964 


103,654,224 | 
5,963,819 | 
666,428 
928,528 | 
102,863,564 | 
4,959,406 | 
1,087,978 | 
2,497,230 | 
1,234,974 | 
4,024,164 | 
494,270 
678,468 


Corporation 
of Canada Limited 


This corporation, which is part of one of the largest organizations operating in 55 
different countries of the world, has been in Canada for several years, working 
exclusively with Studebaker dealers in financing instalment buying of cars, 


Questions 
that puzzle bond investors 


—answered in simple terms 
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formation about bonds easily avail- 
able, we selected the most frequently 
asked questions, and published them 
in booklet form—with simple, non- 
technical answers. Bond terms are de- 
fined—and the whole is indexed for 
easy reference. v 
Experienced investors are quick to 
see the usefulness of a booklet of this 
kind—and to keep a copy on hand for 
reference. To the inexperienced in- 
vestor it is quite indispensable. A copy 
will be sent without obligation to any-, 
one, upon request. Askfor Booklet FP-48, 


gee 


MAYY investors frankly confess 

they are puzzled at times, to 
know the exact meaning of commonly 
used bond terms. Then, too, matters 
arise in the handling of bonds, which 
may be new, and the procedure needs 
to be explained. Over a period of time, 
therefore, the average investor has 
many questions to ask. 

Some investors, however, are reluc- 
tant toask questions—especially those 
who have enough to do with bonds to 
make them feel they ought to know. 

So, to make commonly needed in- 


Lethbridge 
Calgary 

N. Westminster .. 
Vancosiver 
Victoria 


14,079,855 
2,076,673 
4,460,777 

265,457 


15,397,905 
2,876,594 
5,183,818 

384,933 | 


Its Services are Now Available to 
Other Manufacturers 


Let Them Help You Create More Sales by Providing 
Financial Accommodation. 
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COMPANY 


EXECUTORS and 
_ TRUSTEES ___ 


A. N. WORTHINGTON & CO. 
Stecks and Bonds 


. <3 
oS ls Ne TR ee ne on a ade 


This corporation has arranged to finance instalment sales of automobiles, electric 
refrigerators, oil burners of various types, electrical appliances, radios, pianos, 
phonographs, machinery, ete. 
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Competent Investment Service by Mail 
Dealers in For investors who live at too great a distance from our offices to 
Sea MUNICIPAL be called upon by our representatives, we maintain a competent staff, 
, trained to give as efficient and satisfactory service by mail as could be 
aaa ey ae ane rendered through personal contact. Write to our nearest branch 
7 St ° office if you are interested in knowing the full details of this service. 


HALSEY, STUART & CO. 


INCORPORATED 
CHICAGO 201 South La Salle Strect NEW YORK 35 all Street 
PHILADELPHIA 111 South Fifteecmth Street DETROIT 601 Griswold Sereet CLEVELAND 925 Esclid Avenue 
ST.LOUIS 329 North Fourth Strest BOSTON 85 Dewonshire Serest PITTSBURGH 307 Fifth Aveass 
MILWAUKEE 425 Cast Water Strect MINNEAPOLIS 608 Second Awenne, South 


Write us in fullest confidence. 


We can without doubt be of assistance to you. 


Industrial Acceptance Gorportitiors 
of Conade, Limited 


Windsor > Montreal 
Toronto Calgary 
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IN FINE POSITION; 


7 BARNS OVER $4.30 


i Means Over $25 on 
Share of Old 
' Common 


"WAS CAN. EXPLOSIVES 


Group with 
,000 Assets Doubles 

"Working Capital in 
First Report 


Frem Our Own Correspondent 
~MONTREAL.—A remarkable ex- 
is the first annual report of 
Industries, Limited, for 
ending December 31. Net 
for the year amounted to 
000. After providing for 
all and paying $325,500 
: on the preferred stock, 
there was available “ = waamee 
a valent to $4.33 a share. 
-” vd derives its —— 
from operations, partly from 
ne in the 1927 state- 
a small sum has been added 


from the sale of assets. 


7" The Income Account 


“The consolidated income and sur- 
ee is-as follows: 
25,431 


eeeeetene $3,144,940 


sseeeeerece $25,500 


j eereeesereee 2,220,662 
' 


STD... cccccccccccee $ 598,778 
Previews sarpius scereesescoeeess 5,186,122 
Total MUTI 2... eee eee e eens $5,784,902 
' ‘Werking Capital Position 


ae 1927 1926 
Carrent assets 


$9,650,296 $5,542,704 
Cartent liabilities ... 1,906,045 1,069,367 


7,744,251 $3,473,337 

e sheet, total assets 

- eee ATT fee of ana 
in plant, property an 

and $7,519,000 in securi- 

, for investment. Working 

Position is exceptionally 

being approximately $7,744,- 

is more than double the 

due to an increase of 

000 in the amount of 

securities and call loans. 

the liabilities side, the company 

$5,303,000 and a 


Industries, Limited, is 
mame of the new organization 
about a year ago took over the 
Explosives. The annual 

nt is a consolidated one and 
the operations of Canadian 
nited, Canadian Giant 

;: Dominion Cartridge Com- 

; Canadian Fabrikoid; Flint 
and Varnish; and Arlington 
of Canada. Controlied com- 
|.are Canadian Safety Fuse 
and Triangle Chemical Co. 
the reorganization of the 
ny, the old common stock 
th had formerly a par value of 


$100 and of which there was out- 


104,254 shares, was con- 
to stock of no par value 

Me up.of 620,574 shares of class 
Yoting stock and 29,376 shares 
ss “B” non-voting stock. Dur- 

7 the company in addition to 


its regular share on 

th red stock, oar dividends 

‘on the no-par value common amount- 

ing to $841 per share as against a 

dividend of 10 per cent. per annum 

on the old common stock. 

_ Oceupies Important Place 

The occupies a predomin- 

ant place fields it serves. It 

controls and a, oe va: 

paten the Imperia 

’ Industries in Great Britain 

ud of the 


: s Dupont Company in the 
Mited States. Although the Dupont 


Company holds a minority interest in 
Industries, over 60 per 
of the stock of the company is 


held within the British Empire. 


The largest field in which the com- 
tes is that of commercial 
s. Canadian Explosives and 
Giant are the two operat- 
companies in this sphere. The 
is in Eastern and the second in 
Western Canada. Sales are increas- 
both territories, although dol- 
due to reduced selling 

are somewhat lower. 
next branch of operations is 
thé Dominion Cartridge Company of 
- This well-known maker of 
cartridges, shells and railway fuses, 
Teports a volume of business show- 
hg & considerable increase, but here 
m certain difficulties in selling 
operation have reduced profits 
a, what may be expected in the 


. Fabrikoid Operations 
plant of Canadian Fabrikoid 


~ Tothted at Toronto, is operated by 


an Industries and manufac- 
tures artificial leather, rubber and 
coated fabrics. Due to falling off in 
number of motor cars manufactured 
in Canada during the past year, there 
was a large decrease in the sales of 
this company’s products. Extensive 
efforts, however, are being made to 
render this unit less dependent on the 
automobile industry. 
Another unit is the Flint Paint 
and Varnish Limited, which is the | 


“Duco” and other similar products. 


is company reports splendid busi- 
ness for the year just past. 
The Arlington Company 

One change in the organization of 
the. company that has taken place 
the past year is in the opera- | 


Nova Scotia Trust | 
Gets Sydney Funds | 


From Our Own Correspondent 

SYDNEY.—The city of Syd- 
ney has decided to turn over 
investment of its sinking 
funds, aggregating about $1,- 
000,000 to the Nova Scotia 
Trust Company. Recently the 
old contract with the Montreal 
Trust, guaranteeing the city 
a return of 5.5 per cent., ex- 
pired, but could not be renew- 
ed on a guarantee basis with 
the Montreal or any of the 
other trust companies tender- 
ing. Deputy Mayor H. V. 
Chisholm said the Nova Scotia 
Trust got the business because 
its commission rate, 2.5 per 
cent. of revenue, was the low- 
est, and also because it guar- 
anteed 4 per cent. on sinking 
funds pending investment. 
The city’s gross debt is now 
about $3,000,000, leaving a net 
of $1,000,000 on an assessment 
valuation exceeding $12,000,- 


‘COMMON EARNINGS | 


NATIONAL BREW. 
JUMP TO OVER $ 


Working Capital Also Im- 
proved in Latest 
Report 


From Our Own Correspondent 

MONTREAL.—Considerably high- 
er profits; a sharp increase in earn- 
ings per share on the common, and 
an improved balance sheet position 
are features of a very favorable re- 
port issued by National Breweries 
for the year ending Dec. 31. 

Two years ago due to the beer war 
the company was not even able to 
meet its preferred dividends out of 
current earnings; in 1927 after pay- 
ment of preferred dividends, and pro- 
viding a substantial sum for depre- 
ciation, there was available on the 
common stock, earnings of $7.05 per 
share. A year ago, earnings avail- 
able on the common were $4.93. 

The profit and loss statement is as 


THE FINANCIAL POST 


| In the Mail - | 


’ Mr. Caulder Returns to the Attack 


Editor, The Financial Post.—It 
seems to me that the press of Canada 
have deliberately tried to place a 


wrong interpretation on the efforts of 


the National Dairy Council in con- 
nection with the Australian Trade 
Treaty. The council have officially 
met the government at Ottawa twice, 
and although in both cases they have 
pointed out that the council by resolu- 
tion unanimously asked for the can- 
cellation of the treaty, the spokesman 
in each case also made it very clear 
that the National Dairy Council did 
not want to injure any industry in 
Canada, and that if the Order-in- 
Council extending the treaty benefits 
to New Zealand were cancelled and 
the dumping duty applied against 
Australian butter bought in a direct 
way for import to Canada, we 
then had no desire to see the treaty 
cancelled. 


At the present time the Australians 
can ship butter to Canada on consign- 
ment, By pre-arrangement the 
butter may actually be sold before 
it leaves Australia, but so long as 
it is consigned here and then sold 


benefits from the Australian trade 
treaty. All the benefit derived by the 
newsprint mills and the fisheries in 
Canada is small compared with the fi- 
nancial loss sustained by the dairy in- 
dustry of Canada through the opera- 
tion of the treaty, and let us remember 
that the dairy industry of Canada is a 
quarter of a million dollars per year 
business, and it would appear that 
these people interested in the indus- 
tries favorably affected by the treaty 
would be willing to lend a helping 
hand to the National Dairy Council 
in order to Gerrect the present very 
unsatisfactory condition because the 
dairy industry is possibly of more 
benefit to Canada on the whole than 
any other industry interested in the 
Australian trade treaty, 

The fact remains that Eastern 
Townships butter in September last, 
in Montreal, was worth 38%c. That 


Established 1889 


» 
p LANGLEY &¢ 


C. P. ROBERTS, C.A. _ 
Chartered Accountants 


G. 8. HOLMESTED 
Trustee in Bankruptcy Proceedings 
Offices: McKinnon Bidg., Toronto 


same butter sold in February as low 
as 34%c., after several months’ carry- 


the market advanced. The industries] National Dairy Council staying 
interested 
ing charges had been added. Then, of | treaty and favorably affected by same 
course, the law of supply and demand | should realize that we have a quar- 
comes into effect, and as soon as all|ter of a million dairy farmers in Can- 
the Canadian butter was cleaned up/ada who are going to insist on the 


in the Australian trade} this matter until it — eee ; 


i] I 
President, National Dairy 
Council of Canade. — 

Regina, April 13, 1928. 


—_____ JNVENTIONS PATENTED) 


Sterling Appraisals 
Help Credit 


The influence of @ cor- 
rect appraisal on credit 
is an outstanding fact. 
To present a banker with 
a certified report made 
by a capable appraisal 
company is to make a 
step in the right direc- 
tion toward negotiating 
a loan at a bank. 
Bankers recognize the 


TRADE MARKS and DESIGNS Registered _ 
YOUR INQUIRY IS SOLICITED 


W. IRWIN HASKETT, 12 Elgin Street, Ottawa, Canac 


SOLICITOR OF DOMESTIC AND FOREIGN PATENTS 


Holders of 


MACKAY COMPANIES SHARES 
COMMERCIAL CABLE BONDS 


should deposit their certificates or bonds with 


J. P. MORGAN & CO. 


23 Wall St., New York City 


NO MERGER TALK 


IN SUGAR FIELD, 
SAY STREET MEN 


Big Four in Canadian Field 


Seem Happier Apart 
Than if United 


From Our Own Correspondent 

MONTREAL.—In spite of the fact 
that the sugar industry in Canada 
is pretty generally in the doldrums, 
the rumors of mergers and amal- 
gamations that were current some 
time ago, have almost entirely sub- 
sided. In fact, those close to the 
industry, express the opinion, that 
whatever may have been the situa- 
tion in the past, for the moment 
at least, there is little or no prospect 
of merger developments. 

The four big producers in the 
Canadian field, namely, Atlantic 
Sugar, Canada Sugar Refining, 
Acadia Sugar and St. Lawrence 
Sugar are evidently more content to 
compete rather than to merge. 

Especially does this seem to apply 
to Atlantic Sugar Refineries. Prior 
to the death of D. Lorne McGibbon, 
the late chairman of the board, it 
was known that plans were under- 
way towards amalgamating with 
one of the other companies, but 
since a recent realignment of shares 
has taken place, control of the com- 
pany is understood to rest in the 
hands of three men, and the air 
seems to be temporarily clear of 
the merger rumors which were so 
prevalent a short time ago. 


Vote April 24 
on Cash Offer 
for Trust Co. 


Shareholders of the Saskatchewan | 


Mortgage & Trust Corp. will vote on 
April 24 on a proposal to sell the 
concern to the Toronto General 


Balance 


| Current assets 


twenty-four hours after, the dumping 
1996 duty is evaded. We all know that the 
$1,403,690 | treaty has been of no use to Australia 
as far as batter is concerned, because 

65,475; the amount of butter they have 
253,508 ones 5s. Canesten is almost nil. Per- 
an nina ne 1 BOREL ave talked with a great many 
$1,084,907 individuals in Canada from coast to 
194,250 | coast who are opposed to the National 
721,314| Dairy Council in its attempts to 

$ 169,343 


follows: 
1927 
covsee $1,957,807 


S: 
Bond interest ....ee 62,432 
Depreciation 428,675 


Net profit ........ eee $1,466,700 
Less : 


Pref. dividends .... 194,250 
Com. dividends .... 721.372 
$ 651,078 

200,000 
$ 35:,078 
2,785,749 


straighten out the butter industry of 
Canada, and in every case I found 
that one of two conditions existed— 
$ 169,343 | the individual knew absolutely nothing 
2,616,405 | of how the Australian Treaty had af- 
——~| fected the dairy industry, and cared 
ee less, or else he was interested person- 
ally as an individual or as a share- 

holder in a company receiving direct 


Trans, to G. Res. eeee 


Previous balance .... 


P. & L. balance $3,136,827 

Earned on common .. $7.05 
Working Capital Position 

1927 1926 
$3,637,288 $2,806,524 
Current liabilities ... 729,951 562,504 


Working capital $2,907,332 $2,244,020 

In the balance sheet, the company 
shows total assets at $15,212,000 as 
against $14,128,000 a year ago. This 
increase is due largely to appearance 
of a new item under current assets, 
namely, call loans $800,000. Prop- 
erty is carried at $5,159,000 and 
plant at $3,504,000. The liabilities 
show little change except that sur- 
plus has been increased to $3,136,000 
from $2,785,000 a year ago; depre- 
ciation reserve is up more than $400,- 
000; and a new item of $200,000 
called general reserve makes its ap- 
pearance. 

Working capital nears the $3,000,- | 
000 mark as against $2,244,000 in 
1926 and $2,006,000 in 1925. The im- 
proved position and earnings are due | 
almost entirely to the elimination of | 
the price-cutting ‘situation which 
proved so ruinous to the business a 
year or two ago. 


THE 
WINNIPEG MERCANTILE 
TRUST COMPANY 
EXECUTOR. ADMINISTRATOR, 
TRUSTEE 


A. P. Cameron, Manager 
(Member Winnipez Stock Exchange) 
431 MAIN ST., WINNIPEG 


What Is 
The 


EDIPHONE ? 


When will Canada learn that her for- | 
ests must be “cropped,” «not “mined”? | 


Canada has been wasting her forest 


capital and to-day only 27 per cent. 
remains. 


Timely Investments 


Williams, Partridge 
& Rapley, Limited 
171 ST. JAMES ST., MONTREAL 


Serving a Vital Commercial 





uring 

tions of the Arlington Company of | 
. This is one of the smaller | 
Phases of the company’s activities, 
and consists in the manufacture of 
pytalin articles, such as cleanable 
collars, The operations this year 
have been transferred to the plant of | 
inion Cartridge Company at | 
Brownsburg, Quebec and the Mont- 
Teal plant has been sold. This has | 
d in a slight reduction in the | 
fixed investment of the parent | 
company. i 
‘As one of the controlled units of 
jan Industries, the Canadian 

ety Fuse Company reports a very 
actory year, although here 
again the company’s policy of reduc- 
telling prices irrespective of 
tion has led to lower dollar 

he other controlled com- 


” “Dany is the Triangle Chemical Com- 


Which manufactures farm fer- 
Toe British Columbia. 


Trusts Corporation. It will be re- 
called that this Saskatchewan Cor- | 
poration after some lean years has | 
been re-established on a dividend | 
paying basis and some months ago | 


the Western Trust Co. of Winnipeg | © 


| made offers to purchase. Though the | 


sale was recommended by the direc- | 
tors they could not control the neces- 
sary two-thirds voting strength to 
consolidate the transfer and the ne- 
gotiations were dropped. The To- 
ronto Company enters the field with | 
an offer which is understood to be | 
cash for the par value of the stock, a 
price approximating $830,000. | 
Organized 20 years ago the Sas- | 
katchewan Mortgage and Trust Cor- | 
poration was for a time a local con- 
cern. Latterly its shares have be- 
come more widely distributed and 
are held all over Canada. Net profits | 
for the year ended December 31. | 
1926, were $48,497. A small dividend 
was paid and $20,000 transferred to | 
reserve. A. E. Whitmore, of Regina, 
is the present president of the com- | 


pany. 


Dunlop Tire and Rubber Goods Com- 
pany, on which the company reports 
that the surplus available from earn- 
ings has not yet permitted the pay- 
ment of dividends on the common 
stock held by Canadian Industries. | 
The directorate of Canadian In- | 
dustries Ltd., is as follows: Chair- | 
man of the Board, William H. Mc-| 
Master; president and managing di- | 
rector, Arthur B. Purvis; vice-presi- | 
dent, Winthrop Brainerd; Hon. C. C. 
Ballantyne; J. Thompson Brown; 
William Coyne; Sir Charles B. Gor- 
don, C.B.E.; H. G. Haskell; Sir Harry 
McGowan. K.B.E.; Ross . Me- 
Master; H. J. Mitchell; Lt.-Col. 
Herbert Molson; William J. Web- 
ster; George W. White. 


MONTREAL 
the 
Power City 


INKED together through 
inter-communication ar- 
rangements __ established 

by Montreal Light, Heat & 
Power, the resources of 
Quebec’s major generating 
plants converge on Montreal 
and adjacent territory. 


No other similar area has 
such a gigantic reservoir of 
actual and potential electric 
energy at its command. 


The average rate for elec- 
tricity in Montreal is sub- 
stantially: lower than in other 
similar industrial centres, 
either in Canada or the United 
States. 


Ider investments, the company MONTREAL LIGH es 


ae renle improvement in 
of its investment in Gen- 
dies Motors Corporation, and in the 

dend received therefrom. An- 


other investment is in the shares of 


HEAT & POWER 


CONSOLIDATED | 


A Complete 
Service 
Executor - Administrator 

nt for executors or 


administrators in the 
handling of estates. 


Assignee, Liquidator, 
a or Commit- 

Transfer Agent and 
Registrar. 

Property Management. 


THe 


STERLING 
TRUSTS 


CORPORATION 
10-12 East King St, TORONTO 
Branch:—REGINA 


The Ediphone 


is the world’s most popular dic- 
tating machine and the only one 
made by THOS. A. EDISON. 


THE DICTATING 
MACHINE Co. 


LIMITED 
13 Adelaide St. E. 
Toronto 2 
Tel. Elgin 9660 


THE ONTARIO LOAN AND DEBENTURE CO. 


LONDON 
Capital, paid-up, $1,750,000 


58 years in business 


CANADA 
Reserve Fund, $2,800,000 


The Company's Debentures are a legal investment for Trust Funds which may 
also be deposited in the Company’s Savings Department. 


Money loaned on First Mortgages including building loans. Applications invited. 


A. M. SMART, President 


T. H. MAIN, Manager 


OSLER & HAMMOND 


F. G. OSLER 
H. F. MARRIOTT 


G. T. CHISHOLM 
H. FRANKS 


Stock Brokers and Financial Agents 
Toronto Stock Exchange 


Montreal Curb Market 


Mems Montreal Stock Exchange 


New York Curb Market (Associate) 
GOVERNMENT, MUNICIPAL AND INDUSTRIAL SECURITIES 


21 Jordan Street 
TORONTO 


145 St. James St. 


- MONTREAL 


FRANK J. SMITH, Manager Montreal Office 
Telephone: HArbour 3282 


For Economy with Service 
Route Your Freight Shipments 


via 


Canada Steamship Lines, 


LIMITED 


Between From 
Montreal 
Three Rivers 


Quebec 


to 
Port Arthur, Fort William 


Between 


Montreal, Toronto, Hamilton Montreal, Toronto, 


Hamilton, Windsor, 
Detroit 


figures of certain such 
companies, and know 
that they are facing real 


values. to take advantage of the plan for the association of 


THE MACKAY SYSTEM with the INTER- 
NATIONAL TELEPHONE & TELEGRAPH 
CORPORATION 


Need, Honestly, Adequately | 


: A Sterling Appraisal is a 
and Economically Se 


correct appraisal, recog- 
nized in Insurance, Finan- 
cial and Court Circles as 


true credit is based on an accurate report. 
Character, 


Capital. 


By the Committee: 


Clarence H. Mackay 
Frank L. Polk 
Charles H. Sabin. 
Lewis L. Clarke 

F. G. Osler 


. Copy of the Plan and Agreement 
may be secured upon application 
to J. P. Morgan & Co., or to the 
Secretary of the Committee, Wm. 
J. Deegan, 253 Broadway, New 
York City. 


Bearing in mind that | 
Capacity, | 
| 


Sterling Appraisal 


Co., Limited 


9 Wellington East, Toronto 
d Phone Elgin 5244 





The Mercantile Agency 


R. G. Dun & Co. 
17 Offices in Canada 


45,000 Shares , 


Standard Paving, Limited 


No Par Value Capital Stock 


Transfer Agent: The Toronto General Trusts Corporation. Registrar: Capital Trust Corporation, Limited. 


‘ CAPITALIZATION 
y Authorized Tssaed 


q Capital Stock. STITT Tree eee cece eeeeeeeees 60,750 shares 60,750 shares 


This offering does not represent new financing by the Company. 


We summarize from the letter of Mr. John Gleeson, President of the Company, as follows:— _ : 

The Company—Standard Pavi=s, Limited, and predecessors have been in successful operation as street and highway 
paving contractors for more than eighteen years, and have served more than ae cities, towns and rural haprone ree 
throughout Ontario, Quebec and New York state. The Company enjoys an envia le reputation for the high stam of 
its work, and through many years of experience a highly efficient personnel has been developed which enjoys the confidence 
pala tener k of the Southland Paving & Construction Co Inc., the Company has 

ip of 50% of the capital stock of the Southlan ving mpany, In y 

denise aaa foe in the nore of Florida, which has promise of developing into substantially larger proportions. 


Plants ‘and Properties—The Company owns five portable asphalt paving units, in addition to one permanent plant 
located in the City of Hull, Que. These plants are all maintained in a high state of efficiency. 

Assets——The fixed assets of the Company, which are carried on the books of the Company at a net valuation, after de- 
secsiantads of $203,823.42, have, in the opinion of the President, a conservative replacement value, after due allowance for 
depreciation, of not less than $400,000. 

Messrs. Crawley, Milne & Company, Chartered Accountants, have certified that, as at January 3ist, 1928, current assets 
exceed current liabilities by $143,966.00, and that current assets, investment securities, drawbacks, deposits and cash surrender 
value of life insurance total $483,335.00, and exceed the current iiabilities by the sum of $445,691.00. 

Earnings—According to the Certificate of Messrs. Crawley, Milne & Company, Chartered Accountants, net earnings 
after deducting full operating charges, maintenance, depreciation and Federal Income Tax at the current rate, for the six 
years ended January 31st, 1928, were in excess of an average of $119,000 per annum. On the same basis, earnings for the year 
ended January 31st, 1928, were in excess of $204,000. 

General—The Com specializes in a high grade of asphalt paving, which has proved to be of a very lasting quality and 
has aban a high degree of cottefaction wuevertad.. The expanding street and road-building program throughout Canada and 
the United States should be favourably reflected in the Company’s future operations and cis 2 Substantial contracts are 
already in hand for the current year, and based upon the pending street and highway contracts to be let, it is expected that 1928 
will prove a satisfactory operating period. 

Directors—The Board of Directors will include the following: : 
Joun GLEEsoN, Ottawa, Director Canada Foundries & Hon. Senator Dr. W. L. McDovcatn, Montreal, Chairman 

Forgings Ltd.; Director Capital Trust Corporation Ltd., Montreal Harbor Board. 
President. W. P. O’Brien, Montreal, Partner O’Brien & Williams, 


RF. DRISCOLL, Buffalo, Contractor, Manager. gio Le-Cee: C1, MeseananOR: te Di 
W. M. Wer, Montreal, President Canada Foundries Foundries & Forgings Limited. treal, Director Canada 


Forgings Ltd. Joun Fo.ey, Ottawa, Contractor. 


: re, , Director Canadian Bank of 
cm Gineuta, aes ‘Canada Cement Co. Ltd. W. B. Mitner, Toronto, Partner Harley, Milner & Co, 


CONSOLIDATED BALANCE SHEET 


as at January 3ist, 1928. 
ASSETS: LIABILITIES 
Current LIABILITIES 
Accounts Payable. javkkccaiecwdugeenunce 37,644.91 


RESERVES 
Depreciation 
Road Repairs and Renewals.... 
Federal Income Tax...... steve 
Contingencies. eeeeeeeeneeeeeene 
Bad Debts.... 


Current Assets 
Cash on Hand and in Bank $ 38,656.30 
Accounts and Notes Receivable. - 100,676.04 
Materials on Hand and Work in 


42,279.51 ++» -$204,887 .24 


62,000.00 
23,500.00 
10,000.00 

5,000.00 


$ 181,611. 


me ~100 


aun 


INVESTMENT SECURITIES. ....cceee> 

DRAWBACKS AND DEPOSITS 

INVESTMENT — SOUTHLAND Pavinc & Con- 
struction Co., INC 

CasHn SURRENDER VALUE OF LIFE INSURANCE... 

‘1xED ASSETS 

Pel Estate and Buildings $ 38,633.00 
Machinery and Equipment..... 341,034.56 
Motor Cars and Trucks 27,823.22 
Furniture and Fixtures......... 1,639.63 


eeeereeeeseseees 


305,387.24 


ee 


CapPITAL StocK AND SuRPLUS 


968,991.50 
409,130. 


DeFERRED CHARGES | 
Advances to Superintendents... 
Insurance Unexpired 


$5,057 .09 
seeeeeeeses 2,070.94 


7,128. 
399,927.86 


$1,312,023.65 


GOODWILL. ..ccccccecccecesoccsssvosoasoers 
$1,312,023.56 
TT 


N.B.—Since the date of this Balance Sheet a dividend has been paid, amounting to the sum of $6,075. 


We offer these Shares, subject lo prior sale, for delivery if, as and when issued and accepled by us, and subject to the 
approval of all legal proceedings by Messrs. Malone, Malone, Sedgewick & Montgomery, Toronto. 


PRICE: $25 per Share 


It is proposed to make application in due course to list these shares on the Unlisted Department of the Toronto Stock Exchange. 


HARLEY, MILNER & CO. 


MEMBERS TORONTO STOCK EXCHANGE 


HAMILTON LONDON WINDSOR 


TORONTO 


FRY, MILLS, SPENCE & CO. HOUSSER, WOOD & CO., LTD. 


Dominion Bank Buitding Royal Bank Building 
Toronto Toronto 


MIDLAND SECURITIES, Royal Bank Chambers, London 


'The statements contained in this circular are not guaranteed, but are based upon information which we believe to be reliable. 


This issue having been sold, the advertisement appears as a matter of record only. 
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= Fire Prevention Associa- 
tion Will Meet in Ottawa 


ese phe ee 
MEA IRC MR En a a 


OFF $22,000,000 
- “FROM 197? ~fell May Not Renew at Ottawa 


From Our Own Correspondent 





May 3 and 4 





By Staff Editor 


Fire Marshall’s Association. 






this fall. 


| erty loss in fires last year was about | 
~ $32,000,000, a reduction of $4,000,000 
— from the 1926 figure and of $22,000,- 
» 000 from the high figure of $54,000,- | 
000 in 1922. 


" LIFE LAPSATION 


CAUSES NEW BILL 
AT CAPITOL HILL 


Proposed Measure Would 
Limit Charge on Arrears 
to 5 Per Cent. 


From Our Own Correspondent 
MONTREAL.—Last week the Do- 
minion parliament was treated to a 
-discussion on insurance lapsation, 
and T. L. Church introduced a bill 
which aims to control the lapsation 


~ of life insurance policies. The bill is 


divided into two clauses and provides 
first that companies in their annual 


" statements shall exhibit the number 


and amount of policies which have 
lapsed during the preceding year, 
and also the proportion of such poli- 
cies which have been renewed. The 
second clause limits the amount of 
commission paid to an’ agent on re- 
newals to ten per cent. of the first 
premium, and would make it obliga- 
tory that every holder of a lapsed 
policy be allowed to renew such a 
policy after passing the required 


4 medical examination and upon pay- 


ment of the premiums in arrears, | 
with simple interest at a rate not 
exceeding 5 per cent. 

_ Insurance officials are of the opin- | 
ion that this bill does not cover very | 
much new ground. The first section | 


© of the bill is now covered in the an- 


nual statement form which includes 
a schedule showing the number and 
amount of lapsed and surrendered 


, policies and the number and amount 


of revivals each year. Clause 2 is 
also covered by the existing insur- 
ance act, the only difference being 
that the bill makes reinstatement 
obligatory upon the companies at 
any time, and limits the rate of in- 
terest chargeable on arrears of pre- 
miums to 5 per cent. instead of 6 per 
cent. | 


Companies Don’t Object 


From the companies’ viewpoint, | 
there is, as a rule, no objection to re- 
instatment even after a two year’s 
lapse, the difficulty of course being 
to get the policy holder into a frame | 
of mind where he sees the value of | 
reinstating his lapsed insurance. 

In an explanatory note attached to 
the bill, the following remarks ap- 
pear: 

“The large amount of lapsed poli- 
cies demonstrates the necessity of | 
giving the Department of Insurance | 


adequate power to examine the busi- | 


ness of the insurance companies to | 
protect not only the government in 

the matter of revenue, but also the 

policy holders. The widest powers | 
must be given to the superintendent | 
so that there can be proper regula- | 
tions of the large companies that we 

have in Canada. In some years in |} 
the ‘past, nearly half of the new busi- 
ness written lapsed during the year. | 
The figures for 1921 and 1922 are | 
disappointing, over 40 per cent. of | 
the gross new business written being | 
surrendered.” * 


Urges Inspection 


“Some adequate system of inspec- | 
tion should be inaugurated in the} 
interest of the policy holders. That | 
inspection should include a govern- | 
ment actuary, who could report to 
the department the amount of busi- 
ness lost through lapsing of policies, 
and what steps are being taken by | 
the companies to protect the policy 
holder and to encourage him to re- 
new any lapsed policy.” 

The most important feature prob- 
ably of this amendment is the fact 
that it demonstrates that a tre-| 
mendously high lapse ratio is not be- 
ing unnoticed, at Ottawa. Insurance 
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_ OTTAWA. — Annual meeting of 
‘the Dominion Fire Prevention As- 
Sociation will be held in Ottawa on 
May 3 and 4 and will be preceded by 
the regular one day session of the 


A number of special features are 
being arranged for this year’s con- 
» vention, which will take the form of 
= a series of round table conferences 
> among different groups interested in 
| fire prevention work. 

Spraying of pyroxilin varnishes 
‘will be discussed at a session to 
which the paint manufacturers are 
= being invited. The Canadian Joint 
-» Committee of the National Fire Pro- 
tection Association will meet with 
American officers of the association 
to discuss definite plans for a big- 
ger fire prevention week observance 


Because of the serious fires that 
have occurred in: large hospitals, 
orphanages and other institutions, 
a special session will be devoted to a 
discussion of institutional hazards. 
' . F. R. Morgaridge, of the National 
> Board of Fire Underwriters, New 
"York, will lead a discussion on the 
= subject of coping with arson. 
| ._ Safety in theatres will again be | 
_ discussed. 

-. J. Grove Smith, Dominion Fire 
© Commissioner, will be able to report 

* a much improved fire loss record 
for 1927. It is understood that prop- 
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MONTREAL.—Considerable men 
tion has been made during the pas 


than in 1926. 


seven American reciprocal 


appear in the Dominion figures. 


$$ 
he 


erican reciprocals? 


cantina Site 





their license for 1928. 


| 


recent dispute between provincial 


/and Dominion authorities as to in- 





Net 

Premiums 
Reciprocal Wrjtten 

| Affiliated Underwriters ......... $101,366 ~ 
Individual Underwriters ........ 95,392 
Lumberman’s Underwrit. Alliance 261,257 
Lumber Underwriters .......... 67,367 
Manufacturers Lumberman .... 192,897 
N. Y. Reciprocal Underwriters . 75,727 
Sprinklered Risk ....ce.ssee.e0- 13,029 


— 


few weeks of the fact that fire in- 
surance premium income for 1927 
was something like $1,500,000 less 


A close analysis of the 1927 ex- 
perience figures reveals that more 
than half of this decrease is ac- 
counted for by the fact that the 
ex- 
changes which last year operated 
under a Dominion license, do not 


These seven companies in 1926 re- 
ceived a premium income in Canada 
of over $850,000. This year an in- 
crease is reported in the amount of 
business done by these companies in | 
Canada, so that to the 1927 total 
there can be added at least another 
$900,000 which would account for 
all but $600,000 of the decrease be- 
low the 1926 premium income figure. 

What has happened to the Am- 


They were all licensed under the 
Dominion act last year but the rea- 
son that no experience figures are 
available is because for the moment 
they have notified the department 
at Ottawa that they will not renew 


This action is a result of the 


° ° 
Annuity Business Booms 
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_ Insurance for Buyer and Seller 








-, surance jurisdiction in Canada. Last 
t| September, it will be remembered, 
the Provinces of Ontario and Que- 
bec licensed the New England Fac- 
tory Mutuals without their having 
been previously licensed at Ottawa. 
‘ Apparently the reciprocals take the 
stand that it is no longer necessary 
to go to the expense and trouble 
of maintaining a license at Ottawa, 
when virtually the same result can 
be obtained by licensing under the 
( provincial auspices. Accordingly the 
word went forth that this group of 
seven, which always works as a unit, 
would not renew their licenses at 
Ottawa. The previous license ex- 
pired March 31. 


At the moment, however, the 
| whole question of licensing this 
group is in abeyance. This week 


the experience figures which have 
been held here for the past six 
weeks, have been forwarded to Ot- 
tawa, but as yet no confirmation has 
been received as to whether this is 
merely for checking purposes, or 
whether it is to be interpreted as 
meaning that the reciprocals have 
changed their minds and are going 
to apply “as usual” for their Ottawa 
license. 

The experience figures of these 
| seven companies according to the 


last available Dominion report 
(1926) are as follows: 
Gross Net Net 
Gross Amount of Amount Amount 
Premiums Policies New at Risk of Losscs 
Written and Renewed to date Incurred 
$118,145 $22,160,517 $19,668,267 $195,395 
107,782 37,561,727 32,798,482 40,701 
364,457 20,512,247 16,617,438 172,594 
93,735 6,141,071 2,699,238 38,269 
249,453 14,189,700 10,068,531 216,130 
83,968 36,370,316 34,301,141 3,169 
14,041 5,109,091 4,873,000, 50,033 





| Across Canada in 1927 


| ‘The annuity is coming back. 

' As a matter of fact it is only a 
| little more than a year since this in- 
| creased activity became noticeable in 
the annuity field, and apparently the 


| per cent. on their investment. The | 
|government operates its service | 
| through the Post Offices, and all the | 
| costs and expenses running the sys- 
tem are paid for by the government. 


One interesting feature of the sys- 
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BELIEVE P.G. E. 
TO BE ABSORBED 


BY ROTHERMERE 


|Hitherto White-Elephant 
| 


Railway Might Fit Col- 
onization Plan 


BRIDGE RIVER POWER 


Report of Offer For B.C. 
Electric Co. Leads to Pos- 
sibility of Utilization 
of Provincial Line 





From Our Own Correspondent 


VANCOUVER.—The most inter- 
esting rumor concerning the prob- 
able fate of the Pacific Great East- 
ern Railway, owned by the provin- 
‘cial government, is that powerful 
British interests are negotiating for 
its purchase and that their ultimate 
idea is to tie it up with the B. C. 
Electric in an immense power and 
colonization scheme. 


Members of the government are 
silent on the subject and the only 
official intimation during the past 
week or so has been that an an- 
nouncement concerning the disposal 
of the P.G.E. will probably be made 
before the end of the month, 


Power Will Be Available 


Those who are curious to find a 
motive for the recent interest in B. 
C. Electric by Lord Rothermere and 
his associates see a possible connec- 
tion with the proposed electrification 
of the lower section of the Pacific 

| Great Eastern Railway. The Bridge 

River power development of the B. 
C. Electric is being pushed ahead and 
when completet it will be in a posi- 
tion to provide ample motive power 
for the P.G.E. project. 

It is said that when General F. A. 

Sutton and G. G. McGeer, K.C., were 
in England recently, angling for cap- 
ital to put the P.G.E. into private 
| hands, they encountered a project- 
ed deal for the road sponsored by 
Lord Rothermere, Sir Alfred Mond, 
Lord Derby and other noted British 
capitalists and industrial leaders. 

If the deal as reported goes 
through, it would involve a coloniza- 
tion scheme on more extensive lines 
than has been attempted in Western 
Canada in decades. The idea would 
be to consolidate the B. C. Electric 
and at least a part’ of the Pacific 
Great Eastern, extend the latter into 
the Peace River country and bring; 


chief reason is the fact that the Can-|tem is the fact that an increasing | out thousands of British and Euro- 
— Government Annuities have | number of younger people are taking | pean settlers to people the most fer- 
| 


increased 132 per cent. during 1927. 


advantage of this plan for guarding 


tile areas traversed by the road and 


| A big increase like that means in-| against the privation of their old age. | add enormously to the productivity 
| creased competition, and as a result,| The government maintains offices at of a territory in British Columbia 


one of the biggest Canadian life com- 
panies has now entered the field with 
a new “improved” type of annuity 
that has enabled it to double its an- 
nuity income during the year. 
Under the Canadian Government 
Annuity plan alone, there are now 
something like 9,000 annuitants, all 
of whom are receiving a straight 4 





companies, however, are generally 
agreed, that the cure lies almost en- 
tirely with the agent, in that busi- 
ness will lapse or will stay in force, 
depending on the manner in which it 
was originally sold. Business well 
sold, generally remains in force, and 
vice versa. 


Of course in times of depression, 
particularly in the western prov- 
inces, lapsation increases in inverse 
ratio to the prosperity curve. 


Finlayson Investigates } 


A year or two ago, G. D. Finlay- 


son, superintendent of mong. the | 





sent out a questionnaire among the 
insurance companies concerning lap- | 
sation, and as a result, considerably | 
more information in this regard has 
been available than in the past. This 
is being collected at the present time 
in an exceedingly thorough and sys- | 
tematic manner, covering all Cana- | 
dian companies and it is understood 
that as soon as anything definite can 
be reached by way of a conclusion | 








an attempt will be made by the auth- | 


orities at Ottawa to assist in any | 
way possible in ensuring this partic- | 
ular phase of life insurance. 
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THE MONARCH LIFE 


Toronto, Montreal, Winnipeg, Regina, Saska- 
toon, Calgary, Edmonton, Vancouver, Victoria, 


More Policyholders, More 
Insurance in Force in Canada than any other Company— 
With 2A 507 paliates in force in Canada 
fon . a aes, tnwemed within our boundar 
TROPOLITAN Lire plays an increasingly importan i 
economnic life of the Dominion. reac caged 


HASSUTAMCE CO. 


Canada 


In 1870, The Mutual Life of Canada commenced 
business with $500,000 of assurances in force. In 
58 years, that figure has grown to $386,700,000, 


| Montreal, 
toria, 
soon as conditions warrant it is un- | 
| derstood that an office will be opened | 
| in the Maritimes. 
| The C.G.A. alone has some $16,- | 
000,000 of annuity business on its | 
books, of which over $3,000,000 was | 
written in 1927. 


Toronto, Winnipeg, Vic- | 


} 


Dominion Life Business 
Increases Since Year-End | 


The Dominion Life Assurance Com- | 
pany reports that in February, pro- | 
duction of new business was 26 per | 
cent. ahead of that for the previous | 
year, and that in March an even bet- 
ter increase of 29 per cent. was 
achieved. 

Last year the company passed the | 
$100,000,000 mark, and at the end of | 
March, 1928 has a total of $111,000,000 
of business in force. 


Ontario Equitable Life 
Uses Radio Publicity 


Radio publicity has recently been | 
used by the Ontario Equitable Life 
and Accident Insurance Company, 
Waterloo. Through an arrangement | 
with the Waterloo Musical Society | 
Band, which gives Sunday evening | 
concerts at Kitchener, four of the pro- | 
grams were broadcast by 
CFCA, Toronto, through remote eton- | 
trol. The concert dates were March 
11, March 25, April 8, with the last of 
the series on April 22. 

The Waterloo Band is one of the old- | 
est and best musical organizations in | 
Ontario, and is under the direction of | 
Prof. C. F. Thiele. | 
| 


| 
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that is now virtually waste land. 
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As Others See Us 





Journal of the British Empire Cham- 
ber of Commerce, New York.—The work 
of the Imperial Marketing Board in its 
effort for the development of trade 
between the constituent parts of the 
British Empire is attracting much at- 
tention in the United States. To speak 
| frankly, some concern has been ex- 
pressed that the success of the plan 
may have a marked influence on Ameri- 
can export trade. As the largest cus- 
tomer of the United States the British 
Empire, through its different units, 
now absorbs nearly half of the total 
American exports. Enlarged trading 
between British Dominions will, it has 
been argued, cut into the share of 
trade which the United States now 
does with these present big customers. 

That this view is not based on busi- 
ness reasons, and that so far from in- 
juring American trade it will be bene- 
fited almost in proportion as British 
Empire prosperity is promoted, is the 
stand taken by some very good eco- 
nomic authorities. Thus the Financial 
Post, of Toronto, asserts that the best 
development that could happen, so far 
as the United States is concerned, is 
the enlargement of the ate erity of 
the Empire, with four hundred and 
fifty million possible customers. On 
this — it says: : 

“Through the establishment of sub- 
sidiaries of their various industries in 
Canada, in Australia and in England, 
the United States will have the full 
benefit of the great British Empire 
trade. They have already invested 
hundreds of millions in Canada, and if 
our European competitors do not pre- 
vent the development of Empire Trade, 
the United States investments in Can- 
ada will be figured in billions. : 

“United States Commerce, which in- 
cludes finance, shipping, insurance, and 
so on, will be involved in this great 
development. < 

“This is not all the benefit that will 
accrue to United States commerce and 
industry. Canada is their best cus- 
tomer to-day. With a greater popula- 
tion in Canada and more money to 
spend, tremendously increasing 
amounts will go direct to the United 
States. 

“Even this is not all. The commun- | 
ity of commercial interests between 
the Empire and the United States will 
develop a moral unity which will mean 
more for the peace of the world than 
all the work of theorists, uplifters and 
job-seekers of Geneva, and of the Euro- | 


| ' Will Not Hurt U.S. A. 


pean nations and their interested ad- 
vocates on this side.” cae 
The Journal believes that this view 
is correct. Prosperity is not dependent 
and sometimes not even promoted by 
direct trade between two given points. 
It is the general diffusion of com- 
merce with a widespread participation 
that counts in the long run. Make 
Canada more prosperous, increase the 
productivity and prosperity of any geo- 
graphical section, and the benefits 
spread cutward in every direction. In- | 
crease the purchasing power of the in- 
dividuals constituting a nation and the , 
rest of the world certainly does not | 
suffer in consequence. Instance after | 
instance supporting this theory might | 
be cited. The United States, in the 
abundance of its material prosperity, | 
buys from Latin America, including the | 
tropical West Indies, hundreds of mil- 
lions of dollars in excess of the total. 
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We Are Now Ready 


to offer to men who measure up to Northern Life standards—direct home office, 
general agency contracts which provide vested renewals and general commissions 
—a contract that is a real basis for business building. 

We want men who feel sure their inherent abilities and business experience 
can be most profitatly employed in building a permanent career in Life Insurance 


Salesmanship. 


Applications for Agencies Invited 


E. F. HutcuHincs, President. 
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The NORTHERN LIFE 


ASSURANCE COMPANY caxim 


Established 1897 


HEAD OFFICE 





1875 


Mill Owners Mutual 


LONDON, ONT 


1928 


Fire Insurance Company of Iowa 


Surplus Assets $1,200,000 


53 Years Old 


Policyholders’ Dividend Rate — 25% and 30% 


Canadian Head Office, Hamilton, Ont. Norman S. Jones, Manager 
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156 Prospectuses of 


municipalities. 


to date. 


VOLUMES I, 


THE FINANCIAL POST 


‘ RECORD 
OF 
PROSPECTUSES 


VOLUME IV. 


effected in the last 6 months of 1927, 
lable of bonds maturing in next 3 years. 


Record of financing by provinces and 
Cumulative index covering all volumes 


A valuable book for Investment Bankers, 
Bank and Trust Companies, Corporation 
Lawyers, Chartered Accountants, Muni- 
cipal Officials and Institutional Investors. 


ARE NOW AVAILABLE 
PRICE $7.00 
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of the trade represented by such im- 
ports into the United States. The bal- 
ance in favor of the tropical and South 
American countries makes its possible 
for these countries to pay for Euro- 
Thus the prosperity of 
America and the productivity of her 
customers set in motion the current of 
international trade with far reaching 
effects. an i 

A prosperous British Empire, a pros- 
perous Europe, and in last analysis, @ 
prosperous world in general, is a con- 
dition that manufacturers, transport- 
ers, and distributors may view without 
apprehension, even though at _ first 
thought the development of national- 
istic well-being may indicate an inter- 
ruption of present fixed routes of 
trade. The Financial Post of Canada 
is well-advised. Paradoxical as it may 
seem, it would not be a hazardous 
throwing away of money if the United 
States itself co-operated in any plan to 
increase the trade between the com- 
ponent units of the British Empire, 
for in the end the United States will 
gain by the results achieved. 





Joins National Trust 
John A. Boyd has joined the staff of 


ee 


' 
| 


the Corporate Trust Department of | 


National Trust Company. Mr. Boyd 
was born in Toronto and educated at 


Ridley College. 


He graduated from | 


Osgoode Hall in 1922. Before accepting 


his present appointment, Mr, Boyd 
practised law in the firm of Smith and 


Boyd. 





Carelessness in the woods has cost 
Canada untold millions through forest 
fires, which have destroyed 60 per cent. 
of the original forest. 
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Quebec’s vast primeval forests are the source 
8 . . 
of Canada’s greatest manufacturing industry— 


pulp and paper. 


Gigantic industries are springing up with — | 
spectacular rapidity all along Quebec’s far- 
flung frontiers... proclaiming the measure of 


our industrial growth. 


British and American capital is making possible this 
tremendous development; and with these investments 
come men in every branch of human endeavour to i 
o- ” F i ° 

carry on.”’ These skilled executives depend almost 


entirely upon— 


Chronircle-Celegra 
QUEBEC 


for the news, the editorial service, the contact with the 
world in which they are interested. And it also keeps them 
posted on nationally advertised products. 


The Chronicle-Telegraph is the only English Daily in the 
500-mile territory between Three Rivers and Gaspe. Itsin- 
fluence is unchallenged; and its strictly paid in-advance 

circulation is guaranteed by A.B.C, Rating. 


Any adverlising agency will give you rales, or write to 


E. G. SMITH, General Manager \ 


QUEBEC, P.Q. 
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WONDERFUL industrial and 
commercial development is 
transforming Quebec — bringing 
hundreds of millions of dollars into 
the ancient Capital. 


Gold from Northern Quebec now helps to rank 
Canada third in world gold production. 


The turbulent waterways of Quebec are the 
richest in per capila system of power supply 
available to any major manufacturing country. 












NORTHWESTERN MUTU) 


FIRE ASSOCIATION | 
SEATTLE, WASHINGTON 


Assets $4,026,244.79 
HEAD OFFICE FOR CANADA—HAMILTON, ONTARIO 
Writing Fire Insurance at Cost 
Branch Offices: 
ALL POLICIES DIVIDEND-PAYING AND NON-ASSESSABLE 


to, Ottawa, Vancouver, Victoria, Edmonton, Saskatoon, 
Winniper, Montreal, St. John, Halifax, and: Charlottetown. ian 
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The Independent Order of Foresters 


Organized 1874 


TOTAL BENEFITS 


Paid to Members and their Beneficiaries 


$94,000,000.00 ' 
Policies Issued from $1,000 to $5,000 


G. E. BAILEY W.H.HUNTER ALEX. STEWART 
Secretary President Treasurer 



































































Atlantic Sugar Refineries 
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General Offices 


211 McGILL STREET 
MONTREAL 


Refineries - St. John, N.B. 
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6 ticking Together 


is Family Habit 
of Spencer Boys 


| : Sons of David Spencer Carry on Mighty Merchandising 


Organization Founded by Father — Is Leading 


Enterprise on 


Pacific Coast 


By CHARLES L. SHAW 


“It’s the darndest family for stick- 
ing together I ever did see,” com- 
mented an admiring friend of the 
Spencers the other day. “They sure 
have kept business in the family, and 
they're mighty proud of it.” 

And well the Spencers might be 
proud, for to-day they are the own- 
ers of the biggest department store 
business on the Pacific Coast of Can- 
ada, holders of millions of dollars 
worth of real estate in the principal 
cities of British Columbia, publish- 
ers of a newspaper, operators of a 
model ranch, and with their finan- 


cog ranging from oil wells to 
dairies. 

: Dividing Up the Work 

The Spencer family, as far as 
Susiness is concerned, consists of 
“oor brothers—Chris, Will, Victor 


> “Sed David. Chris Spencer is presi- 


~* Bent of the company, and the direct- 


ng jus of the Vancouver organi- 
but finds time to serve as a 

of the University of Brit- 
‘Columbia. Will and David are 
the Victoria representatives of the 
and they boss the store in the 

sity where the vast organization got 
oF start, while keeping an eye on 
‘the affairs of the Victoria Daily 
‘Times. Victor, a director of the com- 
t in Vancouver, divides his spare 
between the Spencer ranch, 

its champion dairy cattle, and 

Oil, Ltd., one of the most | 

ular successes recently in the 
*s m sphere of oil development. | 
Behind the ceaseless activity of | 
four big stores, in Vancouver, Vic- 
anaimo and New Westmin- 
, each nearly a block in extent, 


chased the retail business of Fin- 
lay, Durham & Brodie. They called 
the store “Victoria House” and pro- 
ceeded to develop the foundation of 
the business that bears the Spencer 
name today, That the store was by 
no means a puny business even in 
those days was indicated by the fact 
that $10,000 was the initia] payment 
for the stock. With the exception 
of $150 a month allowed to each of 
the partners as living expenses, the 
whole earnings of the business went 
to the vendors until the balance of 
the debt was paid off. The vendors 
also acted as wholesalers for the 
firm, who were to buy everything 
they sold, up to a valuation of $30,- 
000 a year, from Finlay, Durham & 
Brodie. 
Courage During Depression 

Five years later Spencer with- 
drew from the partnership and 
deased premises of his own and four 
years later success had been such as 
to warrant the purchase of a lot for 
$22,500 on which a new building was 
subsequently erected to house the 
fast growing business. The boom of 
the early days was followed by de- 
pressior. Many a business founded 
on less secure foundation went to the 
wall and when Spencer put up his 
building the pessimists laughed at 
him and called the structure “Spen- 
cer’s folly.” But Spencer, with an 
eye to the future, went ahead and 
his faith was vindicated, for ex- 
pansion continued steadily and in a 
few more years the young business 
pioneer of the Pacific coast found 
it worth while to buy another lot 
for $60,000 and build an annex to 
the original building. When the Cana- 


oe avast organization which has seen | dian Pacific Railway was completed 


Ree 
 s 
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i development of the department | 
store from a purely retail selling 


> ture with its own farms, fruit or- | 


4 if 3 “chards and factories catering to its 


to the coast Spencer prosperity 
eached new heights and he was quick 
to take advantage of the improved 
conditions which the quicker trans- 
portation provided. Not only did he 


jalized needs, while goods from | receive his goods with less delay than 


Sat eral producer pour into its 
pe ieechoutes. Behind the counter at | 
~ > | Spencer’s is the London buying of- | Horn. : 
~ fice, from which couriers take their | the stronghold of eastern shippers 


ties pick of the products of the Old 


ost: try, and of the continent, and 
> ‘a buying organization which extends 


‘into every country of the world. 
e nearer home there are the 
Spencer farms, the largest of which, 


near Haney, in the Fraser Valley, 


“maintains its own abattoir. There 


ee “is the famous Earlscourt fruit ranch 


_ of 700 acres near Lytton, where the 


“= 


- ~~ firm has an orchard of over 16,000 
» trees, and is experimenting with 


|" ‘geveral kinds of fruit. There is the 


mloops creamery. 
houses on Water Street and 
ont Street in Vancouver, and also 


Victoria, and there is a fleet of de- 


trucks which guarantees de- 
wery of everything within the 
Malm of retail merchandise wher- 
ver there is a road within sixty 


> ‘giles of Vancouver. 


_ quisition of all 


“Founded by David Spencer 


When in 1862 young David 
_ Spencer left his job as draper’s ap- 
prentice in Cowbridge, Wales, the 
idea of starting a chain of stores 
Was probably about the farthest 
from his ambition. He had heard of 
the fortunes being wrested from the 
gold creeks of the Cariboo and, at 
the age of 22, the adventurous spirit 
was at flood tide within him, and the 


Was merely coincidence that he tar- 
ried in Victoria and abandoned his 
original plan. Like many others who 


- Came to British Columbia in those 


days, the immigrant youth found an 
opportunity for making more money 
by meeting the practical require- 
ments of the gold-seeking horde 
than by joining the gold quest him- 
self. Victoria was then a town of | 
about 300 permanent residents, but | 
ten times that number were passing 
to and from the mines. Although 
hundreds of miles from the gold | 
camps, Victoria was in fact a gold 
om town, for it was the place 
where all the steamers left their 
passengers and freight for the Cari- | 
boo country. Young Spencer regard- 
ed the field as a lucrative one for | 
the store business, so he proceeded 
to set up shop, and about the first | 
thing he did was insert a small ad- | 
vertisement on the first page of the | 
Colonist, which to-day lays claim to | 
. being the oldest newspaper on the 
Pacific coast. It was a two-column | 
six-inch ad, and it announced the 
fact that the “Victoria Library” had 
in stock “Valentines, sentimental and 
comic, new and beautiful,” and add- 
ed that the store received “all the 
English periodicals by every steam- 
or.” It might be imagined that a 
sale of ‘Valentine cards would not 
stir much enthusiasm among a host 
of grizzled miners and adventurers 
but the fact remains that Spencer 
did not lack for customers and in a | 
couple of years he was able to ex- 
pand his business through the ac- 


his competitors’ 
stocks, 


He Forms “Victoria House” 
Books and stationery, however, of- 
fered David Spencer too limited a 


field. Disposing of his business in 
1873, he took in a partner and pur- | 


had hitherto been necessary, owing 
to the long water haul around the 
Spencer personally invaded 


‘along the line of the railroad and 
| took business away from them in the 
territory they had for years claim- 
|ed as their own. 

Swift Success in Vancouver 


Although the Spencer Victoria 
| store was nearly 35 years old when 
|the Vancouver establishment was 
opened, the mainland enterprise won 
even swifter success. As the ter- 
minus of the Canadian P&cific Rail- 
way and of transpacific liners Van- 
| couver’s future as a metropolis ap- 
| peared to Spencer, and he was one 
|of the first to recognize the impor- 
| tance of these advantages. In 1907, 
just as Vancouver was beginning to 
|assert itself as one of the largest 
| cities of the Dominion, Spencer ac- 
quired an interest in the business of 

Drysdale & Stevenson, Ltd., a firm 
| which afterwards changed its name 


|to David Spencer, Vancouver Ltd. | 


| Subsequently branches were estab- 


lished in Nanaimo and New West- | 
| minster and the firm in all four cen- | 


the Spencers had located. In any 
event, the Spencer stores in all four 
cities are at the very hub of activ- 
ity and their capable and far-reach- 
ing buying facilities have enabled 
them to command an ever-increasing 
volume of trade. 

What is the secret of Spencer suc- 
cess? Ask any of the brothers and 
they will smile and shrug their 
shoulders, for they have grown to 
regard success as inevitable. They 
have not been obliged to analyze the 
reasons for defeat, for they have 
not tasted that. The Spencer bus- 
iness is so firmly rooted in the Brit- 
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ish Columbia cities and has been es- 
tablished for so many years that 
Spencer expansion has been taken 
for granted. Nevertheless there 
must be a reason for it all, and prob- 
ably it is to be found in that sense 
of unwavering loyalty that the elder 
Spencer inculcated so thoroughly in 
his sons and which has since grown 
and extended to all departments. 
The Spencers stick together all 
right. Probably by now it is just 
a habit with them, but it is a habit 
that pays dividends and on this 
simple policy the whole Spencer or- 
ganization is built and growing. 


Alley Syndicate Regains 
Much of February’s Loss 
Shareholders Now Have Nearly 27 Per Cent. Greater 


Equity Than on December; Mines Disappoint; 
Loan Stocks Attract 


The Alley Syndicate, the amateur 
investment pool, the adventures of 
which have been recorded from time 
to time, shows a gain of 26.8 per 
cent., as at the end of March, com- 
pared with purchase price of syndi- 
cate No. 2 as at November 30, 1927. 
At the end of February the gain over 
December 1st was 9 per cent., where- 
as at the end éf January the gain 
had been 31 per cent. 

Directors of the Alley Syndicate 
are fairly well satisfied with the 
March results. The improvement in 
the position of the syndicate follow- 
ed a dreary February when most 
holders of speculative securities 
found themselves with lower paper 
profits than had been the case at 
the end of January, before the mar- 
ket experienced its spectacular re- 
action. 


Benefits From Error 


At December Ist, this syndicate 
took over from its predecessor a to- 
tal of 33 stocks. At the end of Febru- 
ary, this number had grown to 44, 
while at the end of March the hold- 
ings number 48. In some instances, 
moreover, original holdings had 
been increased. 

The syndicate has benefited ma- 
terially in rectifying a broker’s mis- 
take. It was discovered that brok- 
ers had delivered to banks a total 
of 15 shares of Steel of Canada 
common whereas the pool had paid 
for only 10 shares. As the stock was 
deposited as collateral and as cash 
was scarce it was decided that the 


simplest means of correcting the er- | 
ror was to have the broker buy five | 


additional shares and charge it to 
the account, there being sufficient 


excess margin for the purpose, This | 


purchase was made at 188 and Steel 
| of Canada common began to rise in 
market value almost immediately. 
The shares of Power Corp. of 
Canada were acquired for the same 
reason, although there has been no 
profit in this transaction as yet. 
Sales during the month included 
ten shares of Tamblyn’s preferred, 
ten of Duluth-Superior Traction, 25 
National Steel Car, 2 Canadian 
Dredge (bonus stock), 100 Wright- 


Hargreaves, 50 Building Products, | 


15 International Nickel, 10 Dominion 
Stores rights, 25 Teck Hughes, one 
Muirhead’s preferred, 30 Muirhead’s 
common, 25 Service Station. 

The two mining stocks sold were 
sold at a loss, as was also the 
Duluth-Superior Traction. This last 
| stock was bought several months 


High Grade Investments 


| tres became known as David Spen- | 


| cer, Ltd. 


| The four Spencer: brothers and | 
Dean Spencer, a fifth brother who | 


still a 
into 
age 


but is 
put 
early 


active 
were 
an 


is less 
| director, 


| business at and 


Mintek. wore his objective it | When the elder Spencer died some 
s W ‘ 


ten years ago they were already in 
everything but nominal control of 


CQ 


the | 


the firm. From the beginning Chris, | 


the elder brother, had been in charge 
at Vancouver. Will and Dave at an 
early age had acquainted themselves 
with every detail of management in 
the Victoria store. 
Know How to Choose Sites 

British Columbia has experienced 
ups and downs in its economic his- 
tory, but no period of depression 
seems to have hit the Spencer bus- 


iness severely. The Spencer broth- | 


ers seems to have inherited from 


| 
| 


ago at 30 in the belief that the $1 
dividend would be semi-annual and 
that the outlook for the company 
was improving. The action of the 
stock has been disappointing. Ap- 
parently, a traction stock of this 
character will not sell at prices dis- 
counting future possibilities, no mat- 
ter how favorable conditions may be. 

Purchases during the month in- 
cluded: 10 shares of H. Simon cigar 
common, 50 Pellisier’s brewery, 100 
Premier Mines, 50 Sudbury Basin, 
100 Central Manitoba Mines, 100 
Howey Mines, 25 Hudson Bay Min- 
ing, 50 Sherritt-Gordon, 25 Teck 
Hughes, 8 Tamblyn common (with 
bonus stock bringing holdings to 15) 
1 Brazil new (to bringing holdings 
to 25 when split comes), 100 Sud- 
bury Basin, 25 Quebec Power, 10 Do- 
minion Bridge. 

Of the 48 stocks held, 27 are car- 
ried at a profit, three are unchanged 
and eighteen are carried at a loss. 


Those carried at a profit are: 

Abitibi, Brazilian, Building Pro- 
ducts, Canadian Canners 2nd. pref., 
Christie Brown, City Dairy, Con- 
sumers’ Gas, Dominion Stores, Fan- 
ny Farmer, Goodyear Tire, Inter- 
national Nickel, International Petro- 
leum, Laura Secord, Montreal Power, 
Ontario Loan, Pacific Burt, Power 
Corp., Premier Mines, Shawinigan 
(with rights), Price Bros., Quebec 
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| Western 
Investments 


Those who have invest- 
ments in British Colum- 
bia, with which they 
are not familiar, may 
| write to us for in- 
dependent reports or 
valuations, 


Our organization covers 
every section of the 
province. 


Pemberton & Son | 


Vancouver Limited 


418 HOWE STREET 
Vancouver, Canada 


Investment Securities 


| . Newman, Sweezey & Co. 
LIMITED 


136 St. James Street 


their father an almost uncanny knack | 


of picking out the ideal location for 


their stores, or perhaps it has been | 


a case of the mountain going to 


Mahomet—the city growing where 


RANDOLPH HOTEL 
COMPANY LIMITED 


612% First (Closed) 
Mortgage Sinking Fund 
Gold Bonds 
Price: 1021 to yield 
6.30% 


Send fo. full detail: 


KIPPEN&COMPANY 
Investment Securities 
4 Hospital Street 
Montreal 


Metropolitan Investment 
Corporation I td. 


Members Vancouver Stock 
Exchange 


675 Richards St., 
Vancouver, B.C. 


Woods Manufacturing 
Company, Limited 


Jute and 

Cotton Bags 
Hessians, Buckrams 
Paddings and 


Twine 


FACTORIES AT 


MONTREAL, TORONTO, OTTAWA, 


WINNIPEG, WELLAND 


Tents 

Flags 
Tarpaulins 
Clothing and 
Cotton Fabrics 


HEAD OFFICE 


MONTREAL 


Montreal 


Se 
THE LAKE OF WOODS MILLING CO. Ltd. 


Makers of FIVE 


ROSES FLOUR 


Mills at Montreal, Brantford, Keewatin, Portage 
la Prairie, Medicine Hat 
CAPACITY, 20,000 BARRELS DAILY 


President and Managing Director: 
FRANK S. MEIGHEN, C.M.G. 


Vice-President and Gen'l Manager: 
WM. W. HUTCHISON 


Directors: 
R. M. BALLANTYNE, TANCREDE BIENVENU, HON. SIR LOMER GOUIN, 
K.C.M.G., GEO. V. HASTINGS, WALTER MOLSON, R. W. REFORD, 
ABNER KINGMAN, J. K. L. ROSS, N. J. BREEN, HUGH MacKAY, K.C, 


Secretary, M. H. HUTCHISON 


Treasurer, T. F. McNALLY 


Asst. Treasurer, A. C. McMILLAN 


& Cowans 


Members of the Montreal Stock Exchange 
Members of Montreal Curb Market 


130 St. James Street 
STOCK BROKERS 


HALIFAX SAINT JOHN, N.B. 
TORONTO 


OTTAWA 


MONT 


Direct Private Wire to all 


QUEBEC 
WINNIPEG 


REAL 


Branches and New York 


POST 


Power, H. Simon, Southern Canada 
Power, Steel Co. of Canada, Sudbury 
Basin, Tamblyn’s, Toronto Mort- 
gage. 

Those carried at the purchase 
price are: 


Acadia Trust Co., Hudson’s Bay 
Co. {bought in London), Canadian 
Vickers, Ltd. 


Stocks carried at a loss are: 


Canada Dry Ginger Ale, Inc., Cen- 
tral Manitoba Mines, Dominion 
Bridge, Hollinger Mines, Howey 
Mines, Hudson Bay Mining, Hunt’s 
Ltd., International Utilities B, Lake 
Shore Mines, McIntyre Mines, Mas- 
sey-Harris, Mond Nickel, Northern 
Bakeries, Pelissier’s, Sherritt-Gor- 
don, Teck-Hughes, Hiram Walker. 

Of the 27 stocks carried at a pro- 
fit two are mines and of eighteen 
carried at a loss, nine are mines. 
Thus one gathers, that industrial 
and utility stocks are likely to prove 
more profitable than mines for the 
time being. The Alley Syndicate be- 
lieves that it has good information 
on mining stocks, but is no more able 
than the veriest tyro to pick those 
on which profits are possible. There 
is an element in the syndicate coun- 
cils which would like to dispose of 
all mining stocks. 


Buy Trust and Loan Stocks 


It will be noted that the syndicate 
has purchased, in the course of the 
last few weeks, the stock of two or 
three loan and trust companies. This 
is in keeping with the intention to 
build a background of conservative 
investment for the speculative activ- 
ities from which it is hoped to make 
the most profits. The loan and trust 
companies as a class are thoroughly 
sound and yet the stocks sell at 
prices to give a fairly good yield. 
Those which are listed on the Toron- 
to or Montreal stock exchange are 
regarded as excellent collateral by 
banks, although the fact that, near- 
ly «ll of them are “book” stocks 
makes it necessary, when loans are 
procured, for the stock to be regis- 
tered in the names of officers of the 
bank. 

The advantage of a listed stock 
was demonstrated in the last month 
when the syndicate decided to pur- 
chase some shares of a thoroughly 
sound Canadian trust company. The 
company is one of the strongest com- 
panies in this line in point of re- 
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serves and is noted among trust 
companies for the excellence of its 
management. But the stock is not 
listed and the bankers who were 
approached with regard to loaning 
against this stock were inclined to 
demur on the ground that the stock 
would lack marketability, was not 
listed, was a book-stock and because 
the company was not widely known. 
It is believed that the bankers were 
mistaken in this regard, but the syn- 
dicate decided that it did not wish to 
own a conservative stock which was 
not acceptable unquestioningly by 
bankers as collateral on loans. The 
subscription - privilege was  trans- 
ferred. 


Will Acquire More 


It is probable that the syndicate 
gradually will acquire further trust 
and loan stocks, which are regarded 
as excellent investments. The pres- 
ent holdings consist of 5 shares of 
Toronto Mortgage bought at 112, 25 
Ontario Loan & Debenture at 127, 
and 5 shares of Acadia Trust at 315. 
In a measure, such holdings as these 
take the place of preferred stocks 
which usually are purchased for 
yield and stability. | 


Another change in the policy of 
the syndicate will be noted as re- 
gards mining stocks, Originally it 
was deemed wise to stick to produc- 
ing mines. In the seven months of | 
the first syndicate, this policy was | 
profitable, but most of the producers | 
have been sold at a loss by the sec- 
ond syndicate. In the last few weeks 





it will be observed that some of the 
more prominent development prop- 
ositions have been purchased. So far 
these have not shown any great pro- 


-_-- a 


P. Lyall 


fit, but the experiment has not been 


in existence long enough to enable 
judgment to be passed. ; 

Balance sheet of the syndicate as 
of March 31st is as follows: 


Cash in bank 
Investments 
Profit and loss account 
$47,825.08 

Liabilities 
Owing shareholders 
Reserve account 
Bank loan 
Bank loan .....cceses eccccccese e 
Owing brokers .scocseses ecreece ° 


$47,825.08 
The market value of the invest- 
ments as of March 31, 1928, is $50,- 
043.55. The book value, or cost, was 
$47,690.48, leaving a paper profit of 
$2,353.07. Adding the reserve of $1,- 
587.82 and the profit and loss sur- 
plus of $65.15, the total excess of 
assets over liabilities is $3,875.74,. 
which is approximately 26.8 per 
cent, increase in the shareholders’ 
equity since December 1st last. 


$14,488.75 
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Material of Untold Uses 


ABRIKOID is definitely the 
result of the research work of 
the chemical engineer. 
The invention of Fabrikoid, 
which dates back some years, 
represents the successful effort 


to provide 
economica 


scientific coated material for 
which there are almost endless 


uses. 


As an upholstery for furniture 
and automobiles, as a waterproof 
top for motors and for other 
vehicles, for suitcases, trunks, 
and instrument cases, it is un- 
surpassed. As a material for 
bookbinding, as a charming wall 


curtains, it is both beautiful and 
economical. Tontine, washable 
window shade material, is one 
of the latest products of the 
Fabrikoid chemists. 


Canadian Fabrikoid Limited today en- 
joys the advantage that comes from its 
affiliation with Canadian Industries 
Limited, a great Canadian company 
which is devoted to scientific research 
work, in which the chemical engineer is 
employed for the discovery, invention 
and consequent development of useful 
and beautiful articles for mankind. 


Canadian Fabrikoid Limited therefore 

possesses the latest work in the 

— of = — — material, — 
as at its disposal t uying power 

Canadian Industries Limited, as well 


mankind with an 
l and thoroughly 


covering and decoration, and in fas its efficiently organized distributi 


the kitchen 
covering for 


AND SUBSIDIAR 
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cilities. 
The result is beneficial to both retailer 
and the ultimate consumer, 


and bathroom as a 
shelves, tables and 
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of corrective measures. Dr. Shipley 


National Research Body Shows [#388252 f85 


scopic study of cement during the pro- 


e . 
wie cess of hardening, and Professor Gil- 
xtent O cient 1C tu 1eS lespie has determined the causes of | 
cracks in concrete protective coatings | 
on iron and steel. The Associate Bio- 
logical Committee has made a careful 
survey of the damage done to wood | 


piling by marine borers. It has been 


ascertained that in Canada conditions | 
















































tock-taking by National 
“Body Shows Advances © 
‘Gn Research 


WORK DONE From Report of National Research Council 


Me stock-taking Consideration of the achievements of the National Research 
a0 t of research in Can- Council during the first ten years of its existence will show that 
at comparatively small cost to the public treasury an active and 
efficient research organization has been built up in Canada 
through which the investigation of any problem of national im- 
portance can be undertaken in an effective and businesslike man- 
ner, in so far as such work is possible on a voluntary service basis 
in existing laboratories, 
At the present time the council has in active operation nine- 
teen associate committees with a membership of 254 persons, who 
give freely of their time and experience in furthering the various 
projects undertaken. 

During the past decade the council has awarded 344 scholar- the Department of Marine and Fisher- | 
ships to 199 persons. These awards were held in sixteen depart- ies. Professor Vickers has investi | 
ments of science at twelve Canadian universities. Each tee gated the elimination of magneto 
worked under the direction of a member of the staff of uni- pense oe. apeente _soiving sees 
versity where his award was held, who had agreed to co-operate ie aiine to “ihe poiat aoe te an 

in the careful supervision of the work of the grantee. important aid to the safety of ocean | 
The main purpose of scholarships is to train men in research travel. Professor Shipley has worked | 
work, rather than to achieve valuable results as a consequence out methods by which t © geneeation 
of the investigations carried out by grantees, but nevertheless of yg oo 
en ee eee een eneeenn ome Goes Sane aeeneee. fined Sievpaibed te Conntn 
e fact that scientific papers, ons holding Nation “ ; ; 7 ‘ 
Research Council senethtes, have been accepted and published meen or aude = ann 
by prominent scientific journals in Great Britain, in the United and oultry the council is also giving 
States = Canada — ame ae indication of the calibre the c onest attention te the a. 
of the work carried on by scholarship grantees. em of human tuberculosis. Gr 
: . : he Universities of McGill, Montreal, 
During the ten-year period 155 persons had completed their . , rta, the fed- 
post-graduate training in. scence ‘under ‘these awards. The || Sues: Toronto, and Alberta, the fed: 
National Research Council has therefore increased to this extent the Queen Alexandra and Fort Qu’- 
the number of research workers available for service in Canadian Appelle Sanatoria are working os =| 
industries and universities or in government technical services. ferent a of the problem. While | 
° ees no single outstanding advance in tub- | 
It is especially gratifying that of the 155 grantees, 123 persons 
are in Canada sulively engaged in scientific or associated work. 
There is still great need for an adequate appreciation of the value 
of trained coy gd marae we re a development by those who 
are directing the industries of Cana 





Immense Amount of Research 
in Canada in Past 10 Years 


are such that the number of borers is 
not likely to become sufficiently great 
to create a serious menace, but in| 
warmer countries the annual damage | 
runs into millions of dollars. 

Radio is Studied — | 

“These industries have increased | 
greatly in importance in recent years. | 
Since the chief developments have | 
taken place in comparatively new 
fields there has been more than the 
usual demand for research. — 

“When radio was first introduced | 
into Canada on a considerable scale | 
much trouble was experienced with in- | 
ductive interference. This was inves- 
tigated by Mr. Merriman, working un- | 
der Professor Rosebrugh, and means 
were developed for locating and cor- | 
recting the trouble, This work has now | 
been given over to the radio branch ot | 





survey of researches by in- 
stries is as follows: 
> Research in Agriculture 
2 culture is the most important 
'- Canadian industries. In this field 
She Dominion and provincial depart- 
sents of agriculture and the agricul- 
iral colleges are doing excellent work, 
it the need for research is so great 
r ag wrong has found ample scope 
orts. 
lige first at problem attacked 
ras. that of n rust, the average loss 
which during the last ten years is 
ated to be $25,000,000 annually in 
alone. In a co-operative move- 
this research is being actively 
e along many lines—the de- 
fuction of common barberry and other 
iosts of the rust, the systematic cross- 
ng of varieties of wheat in an effort to 
se one which will combine rust re- 
stance with other necessary character- 
stics, the study of chemical factors 
pnferring resistance, and methods of 
st! ying the rust spores. The pro- 
e : 
a problem wil 


to date justifies the ho 
i Ay 
“Another agricultural research of 
t im ce 


va 


be satisfactor. 
portance is on tuberculosis in 
attle and poultry. Not only does this 
r entail a monetary loss running 
ito millions annually, but it is the 
cause of the death of many 
roung children infected by the use -of 
silk from tuberculous cows. In the 


erculosis research has been made any- | 
where for several years it is neverthe- | 
less a fact that real progress is being 
made in the control of this disease. | 
Ample evidence of such progress is to | 
be found in the greatly decreased | 
ution of this research Canadian death-rate. Tuberculosis has been very 
have the benefit of both Amer- definitely removed from its previous | 
mm and European co-operation. The| veloped is under consideration. Other, mentary to that of the Biological| unenviable pqsition as the chief cause | 
‘Tat advances made at the Pasteur/| investigations under way involving the} Board of Canada. of death, and further progress in the 
stitute, Paris, are being applied at| use of Canadian magnesite are the Fur Production in Years to Come same direction may be confidently an- 
‘sult a0 


























































i icipated. 
points in Canada, and the re-/ manufacture of refractory — — “In gpite of the rapid devel ¢| tisipa . se 

. -hearth pid cevelopmen rofessor Collip has discovered. 

far obtained are decidedly en = oe refractories for open-he of Agric ulture, fore sry an 4 minin i 7 ee oe P erathyraid glands 

gf Damp Wheat - has carried out a : ~| can prevent or control parathyroid te- 

Study P re ey emccenenae nai the oil shales | #48 will for a long time to come be of|tany in animals. An attempt is being | 
recent years the farmers of the/ 4¢ Nova Scotia. This work has at- 
have suffered severe losseS/ tracted favorable attention not only in 


value chiefly as a source of furs. The| made to secure equal control over the | 

iS capiitiee moses a i te disease in humans. Drs. James, Laugh- 

i i ei~ a Lav ss- 

SPEAier Cectaee Sn demnp wheat-| eee a nee ye eereey tai cant | opment in this industry. In this con-| Ser fe scelam, fave been success” 
ying has been fairl eral, but un- we se investigation of rock-screen- nection a committee of the council! tion of anti-pressor substances, a dis- 
ortu tely much of o'wheat has been | Ing which aeons considerable light | U®dertook an investigation of the in-| covery which promises to be of great 
Bmaged i ‘th due largely to 4 ‘th ‘ design of mechanically | fence of diet on the health and qual-| value in the treatment of high blood | 
rfect un ferstandi f th tech- ie d erent “Or researches re-| ‘ty of fur of foxes in captivity. This| pressure. The Associate Committee on 
’ Eeteestied: Doyles method are be- eed te mt a d metails include | Work was highly successful and is now| Food has worked on those mysterious 
1 a npeees ‘th t th i cohenten, t ice ores gases,| cing continued on a permanent basis| but very important compounds called | 
erenttics = ote > panaily sshved, by Dr, Stansfield; a method of smelt- colhate Chl ter nant of agri vitamines. Drs. MeIntosh and Bender. | 
" t us iron ores, by Profes- “| son are working on the preparation of | 
mill ape > cr a Sedeaheets a study of "the clay sistance from the council. radium emanation in concentrated 
. “The sto of apples in Nova Scotia} deposits of the Lake ssiz basin in 
' ouses is also being studied by a| Manitoba, by Dr. Wallace; the pre- 
‘ommittee of the council. The results| cipitation of iron and silica under nat- 
#@ the first season’s work have been| ural conditions, by Professor Moore; 
‘Buch as to indicate many possible im-| and a new method of treating silver- 
ments in the methods used, with | lead-zinc ores, patented by Mr. Free- 
little additional nse. It is| man. It is interesting to note that Mr. 
ted that the losses of fruit during | Freeman has made t is work the basis 
storage will be much reduced as a re-| Of an entirely new theory of ore de- 
sult of this investigation position, one which is now attracting 
= “Other important researches in agri- | COmSiderable attention amongst geolo- 


“Bulture of direct economic bearing are gists. 
3 of oe ACNE, 08 eS Electrical Industry Given Attention 
bac ia to the quality of butter; Dr. “Th 3 " 
: e recent large-scale hydro-elec 
Es i and the factore.governin “om tric davchanenente tn Conodin are strik- 
oH, oo ~ 4. Ly b re ae ing evidence of the importance of this 
poms. Clark and Da in Brit tg +H Solestey. Two investigations on power 
et medicinal plants in British Colum-| \..05 in-dielectrics have been carried 
; . Professor Strickland, on the de- | out by Professors McLeod and Wend- 
te, , wireworms of Alberta; Pro- ling, respectively. Professor Greig is 
e#essor Snell, on the quality of lime re-/ s+ udving ‘the possibility of the com- 
squired by sour soils; Dr. Harrison, on} Dercial utilization of the winds of the 
Mhe effect of soil acidity on the activity | prairies in the development of electric 
of the valuable nitrogen-fixing bac-| Dower and of its storage for use on 
‘teria; Professor Du Porte, on the onion | individual farms. It has been estab- 
) Maggots in the Montreal district; and | jished that ample power can readily be 
Mr. Fox, on a parasite of the destruc-| developed and a considerable applica- 
pean corn-borer. There are! tion of the method may be expected if 
rous other agricultural researches | the cost is not too high. 


way, the practical value of which Fisheries Industries Under Analysis 


* annot yet be determined. 
‘Forestry Research Activities “The products of the Canadian fish- 
ing indust are worth upwards of 


fer ese nae oT me teeteee aed $50,000,000 annually. The need for re- 
Tt. ak search has been particularly great, 
ia h our forest resources are still : 

* S the drain upon them is very great.| 2imce the industry is largely in the 
council pak Teton its ince ao re. | Bands of small operators who cannot 
' that reforestation = of na-| 2/f0rd to establish laboratories or to 
importance, and investigations | ‘28"¢e investigations. ; 
this problem have been carried out|. “Dt. Harrison and associates have 
im both Ontario and New Brunswick, | i=vestigated several important prob- 
the former province the work has | !¢ms With great success. The first of 
been given over entirely to the | these ws @ study of the discoloration 
inion Forestry Branch, while in the | °f canned lobster, a simple remedy for 
r investigation is being continued | Which was discovered with a resultant 


inn A .| Very large saving to the lobster fish-| “-". = ‘actica 
; - atioenl beet One ermen. te losses were fotmerly ex- Owing. to the severe climatic con-| scientific study of the constitution and 


—— perienced in the codfish industry, due | ditions prevailing in Canada, the prob-| deterioration of rubber. Every f 
i ——— Eee Suectes ond > New | to a peculiar red discoloration caused lems of construction are of aboalah his discoveries is of great potential | 
mereney ee Tvice. as by bacteria. Methods of entirely pre- importance. An associate committee | value to the rubber industry. So also} 
ee s of rese ng cut-over an venting this trouble were discovered.| 0" heating and insulation has under-| Dr. Boswell is developing new methods 
x — areas are being tried, and| A third research was on the bacteri- taken a study of some of the funda-| for the chlorination of methane, and | 
“extensive experiments have been car- ology of certain sea fish, the infor-| ™ental problems involved and investi-| these may prove of commercial im- | 
ried out in scientific forestry. : mation secured pointing the way to gations are being carried on at three | portance in view of the enormous was- | 
_ “Canada now leads the world in the greatly improved practice. Professor| centres. Professor aaa and Mr.| tage of natural gas now taking place | 
: _ Production of pulpwood and newsprint. | Klugh has studied the growth of food | Govan have investigated the fuel-say-| in Alberta. | 
UA very large amount of sulphite pulp| for fresh-water fish. The Associate| ing possibilities of better methods of | —————— 
is pa even greater ton-| Biological Committee has investigated | CoMStruction and heating. 
ithe “white water” of the sulphite milis.| getion ef sturgeon and hes had mde 
@ utilization, of these liquors for the| accurate analyses of the principal 
/manufacture of alcohol has been stud-| brands of salt used in the curing of 
“ied by Professor Krieble and others.| fish. Dr. Gross has reported on the 
ss ae me possible production of alcohol ees of — ro ao 
PPS m 8 source is ve teat, a com- ormation secure in several o e 
-— mittee is considering g A. proper de-| above researches has been made avail- 
sign of internal combustion engines | able to the industry through the pub- 
using alcohol as a fuel. Work is also | lication of technical reports. 
being done in the use of Canadian dol- “In undertaking investigations in 
omite and magnesite in the preparation | this field of science, the council has 
(of “oe te a rt 7 Cn) — oeiee ae the 
‘ ’ n a oO earc lologica oard o e artment o 
-. The Sell queub geimare industry of | Marine and Fisheries and has thus) 
Canada is mining. The treatment of | avoided duplication of effort. The 
_ eres and the refining of metals are ad-| Work of the council has been supple- 
“mirably suited to experimentation, and 
_ the National Research Council has been 
active in several lines of research. 
“One of the best known researches | 
ever carried out in Canada is the study 
| of ball mining made by Professor Haul- 
tain and associates. That investigation 
| revealed for the first time what actu- 
| ally takes place inside a ball mill and 
'< the moving pictures which were taken 
- with an ultra-speed camera have been 
internationally exhibited. Professor 
- Baultain also did considerable work on 


Research in Manufacturing form for Someta purposes. A pub- 
“Taking the manufacturing indus- lished report y Mr. Hearle on the 
tries as a whole, much work of value | Mosquitoes of the fower Fraser valley , 
to them is being carried out by the has attracted much attention amongst 
Canadian Engineering Standards Asso-| those who are engaged in the exter-| 
ciation, the main committee of which | ™ination of this carrier of disease. | 
operates as an associate committee of Researches in Pure Science 
the National Research Council. Stand-| .. “0st of the investigations men- | 
ard specifications lead to great eco- tioned above and many others of a 
nomies in manufacture and merchan-| ‘ike character have been carried out 
dising, lower prices to the consumer | With the definite object of solving in- | 
and greater safety and satisfaction to | 2U%tTial problems. eognizing, how- | 
the public. ne “ae oor ae anon a 
“Recent experiment faster than the principles upon which | 
Cameron, aieen ts iby, _Trofessors it is based, the National Research | 
revealing some startling facts regard-| Council has assisted many researches | 
ing the effect of low temperatures on |i" pure science. It is not often easy 
the resistance of metals to impact. The | t° differentiate between researches in| 
results are likely to have an important | PUT€ and those in applied science, 
bearing on methods of manufacture of | *i7ce it. is poegnenity found that the | 
metals to be used at low temperatures, | PUTe Science of yesterday has an in-| 
since it has been shown that proper dustrial application to-day. | 
Bees treatment will greatly increase otis an ae eae, ae been | 
e impact resistan * ‘king on ra-sonics, a highly sci- | 
eoniiaiene. ce under sub-zero entific subject, yet the practical value 
“Professor Parkin’s work on the of his work was discovered before the 
wind-channel testing of aeroplanes has | (!0S¢ of the war and the admiralty | 
given information of considerable im-| ¢came interested in its application in| 
ortance in the design of air craft.| cating enemy submarines at a dis- 
rofessor Gillespie has carried out a|t#nce- The method is equally appli-| 
research on welding, Professor Davis | C#ble to determine the proximity of | 
on the extraction of benzene and tolu-| cebeTss, ships and rocks in foggy | 
ene from coal gas, and Professor Dav- weather. It has recently found a prac- | 
idson on the detarring of gas by elec- tical use in measuring the depth of I 
trical precipitation. Mr. reeman has | °ce#". So also with the extended re- 
developed and patented a method for| ®@rches of Prof. McLennan on the_ 
the manufacture of high-grade sodium | 2¥7°T8! spectrum. His work has af- | 
sulphide. Dr. Keys is studyin pres- forded a means of determining the | 
sure variations in internal combustion | 72ture of the upper atmosphere, which 
engines, using new methods which | °#S 8° important an influence on radio | 
promise greatly increased accuracy in broadcasting. Dr, Allen has carried | 
results, e. hitby has made an ex-| °Ut,Tesearches on the special senses, 
tensive study of the vulcanization of working along entirely original lines. 
rubber, and his recommendations of | %¢ results are already finding appli- 
additions to rubber mixtures are now | C210 in interior lighting, and doubt- | 
being widely adopted in the industry. | /¢%S,the information regarding other | 


special senses will al b 
Construction Industries Are Important | practical use. Dr. Whitby ed cede a! 





“Much dama has b RRA YY 
concrete structures a nay —_, of MU Y & COMPANY | 


the West by alkali raters. This prob- Specialising in 

is being very thoroughly investi- Gevernment ict, 
ated by Professors Mackenzie and Corpentien metend 
horval< son. The chief causes of de- ME 
terioration have now been definitely TROPOLITAN BLDG. 
established and the work is being ag- ELGIN 8435-4430 TORORTS 
gressively pushed in the development ' 
aaainwccnnnnasmmare ee 
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ing in jaw-breakers. As a result of 
these investigations two of the largest 
Canadian mining companies have given | 
financial support to Professor Haul- 
tain for the continuation of his experi- 
_ ments. | 
“The council’s Sub-Committee on Iron | 
: s has carried out an elaborate ser- | 
_ ies of experiments on the utilization 
of iron ore briquettes made of Cana- 
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dian siderite ore. They established the 

_ fact that the methods used are close TO R 0 NTO 

_ to a commercial success and under announces 
more favorable conditions there may | Canada 


_ Yesult an important commercial devel- | 
- * opment. 
Helium From Natural Gas 
“During the war Professor McLen- 
nan worked out methods for the re- oe 
covery of helium from natural gas. A 
plant was installed at Calgary and only | 
the close of the war prevented a large | 
| development of the process. Plans are | 
now under way to continue this work | 
7) On & co-operative basis with the nat- | 
+> ural E cy ee een eet gas peng | 
. est in helium of any yet found | 
{ ince Associate C e 
is ocia ommittee on Mag- 
_{  mesite has been investigating the i 
ee —~ of that mineral in the Grenville | 
i ct of Quebec. The first objec- 
' } tive was the working out of commer- 
/. cial es for - ee of the 
‘PR es: rom the impurities with 
| wales hese de 
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This. has been successfully accom- | 






plished in the laboratory and a com- 
application of the methods de- 
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| Towagmac Reports Progress; 
Sherritt-Gordon is at Depth 


ot et ee a ee 


SOS a Bt ear 


 @1ric! 


REPORT SHERRITT 
"AS CUTTING ORE 
AT GREAT DEPTH 


; sport Profession Selling 
- to Have Caused Break 


in Stock 


Professional selling which devel- 
when the market failed to re- 

d to the excellent Rogers report, 
to be the explanation of the 

of $1.50 per share in Sherritt- 
jon. It is understood that the 
fessional interests reasoned that 
the buying which the new report 
ht out, failed to move the mar- 


» it would not take a tremendous 
smount of selling over and above the 
ving to break it. That is just what 
mpened. There are several brokers 
» reasoned that the stock would 


"break before May 1 and they advised 
os mts to sell and not state that 


regard the stock as a buy. 
o official statement has been 
hcoming in regard diamond drill- 
on the Sherritt on the east end 
re the report stated the ore is 
and richer than on the west 
but it is reliably stated that 
wo holes have been put down to a 
sth of 1,500-ft. and that they have 
‘indicated a continuation of the ore 


"at that depth. This news, if true, is 


ef tremendous importance and an 


statement will be eagerly 


an- Onto Gold 


Take Up Ground 
7 Near Slate Lake 


The Man-Onto Gold Mining Syndi- 
has been formed to develop a 
p of twelve claims tying on to the 
% end of the Gem Lake Mines, in 
the Slate Lake area. Five veins have 
found on the property, which W. 
M.E., has declared, offer possi- 
ties of developing into ore shoots. 
re is also the possibility of picking 
the eastern extension of the Gem 
Lake vein. 
"The syndicate is capitalized at 3,000 
4 of which 1,625 units remain in 
% treasury for future financing. 
‘The syndicate’s board of managers 
ensists of John M. deC. O’Grady, Ed- 
rd W. Martin, Ernest W. Middleton 
C. Rhodes Smith, of Winnipeg, and 
amin J. Rott and Daniel Lyon of 
iffe, Alta. 


Create New Standard Seats 


Standard Stock and Mining Exchange 
irectors have decided to create five 
seats to be sold at not less than 
000 each. It is also announced 
one of the L. J. West seats has been 
ito Stobie Forlong at $92,500 each. 


a 


This gives that company three seats. 


Heads New Firm 


KENNETH W. WRIGHT, 


who has resigned as Public Trustee to 
enter the mining brokerage business. 
Mr. Wright is a member of the new firm 
of Wright, Wilson & Austin. This firm 
recently purchased the Lorsch seat on 
the Standard Steck and Mining Exchange 
at a cost of $90,000. 

Mr. Austin of the same firm is presi- 
dent of the Frank Austin Lumber Co. of 
Haliburton, Ont., and has had extensive 
experience in the North Country. 


MACASSA MINES 
WILL SINK SHAFT 
1,800-FT. DEPTH 


Maccassa Mines are now diamond 
drilling on the 500 foot level, and 
preparations are being made for the 
sinking of the new shaft. This is 
to be put down some 1,800 feet from 
the eastern boundary of the prop- 
erty. The services of an eminent 
geologist have been obtained to 
study the formation and it will be 
under his direction that shaft-sink- 
ing will be carried out. 

Tt is a well-known fact that the 
work hitherto carried out on the 
property was not done in the most 
favorable location, and the new shaft 
will be therefore located in a section 
where the geological conditions are 
most favorable toward development. 

It will require several months 
work before development work on 
Macassa will have progressed to 
the stage where a reasonably fair 
estimate of the possibilities it af- 


fords can be determined. Those who | ;..*}) 


have examined the property report 
the structural conditions typical of 
the big producers of the Kirkland 
Lake Camp, and with the company 
well financed and in good hands, Ma- 
cassa faces a bright future. 
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Make Use of Our 
Statistical Department 


Many investors purchase the shares of mining companies 
without having full regard as to what is back of their 
investments. Full knowledge of your investments is essen- 
tial to profitable operation in the market. We believe our 
Statistical Department can be of great value to you when 
you desire information regarding present or contemplated 


holdings. 


An unbiased analysis, based on information gained by 
years of North Country experience, and supplemented by 
a day-to-day touch over our private wires, from our own 
men on the ground, places this department in a splendid 
position to be of help to you. 

We freely invite you to correspond with us, and exten 
to 'you all the facilities of this department. . 


Arthur E. Moysey & Co. 


FOUNDED 1904 
TORONTO 
242 Bay St. 

El. 5171 


LIMITED 
MONTREAL 
118 St. James St. 
Main 7311 
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TOWAGMAC MADE |T a 
BETTER PROGRESS Lak 
ON MANY GROUPS 


Will Take up Option on 
Geneva Property, Say 
Managing Directors 


Lake Shore ore is improving in 
grade on the lower levels, according 
to word from Kirkland Lake, and 
indications are that it will run be- 
tween $15 and $18 a ton. The com- 


pany’s program calls for the in- 
creasing of mill tonnage to 1,000 
tons a day and work is being push- 
ed ahead to take care of this de- 
mand. Underground, the workings 
are. rapidly approaching the stage 
where it will be possible to handle 
the increased tonnage while on the 
surface additions in the way of tube 
mills, filters, and other necessary 
equipment are being assembled to 
meet the demand of increased pro- 
duction. 

_ The work of sinking the new shaft 
is progressing satisfactorily and at 
the present rate of progress it is 
anticipated that it will have reached 
the 800 foot level by the end of the 
present month. Work of shaft sink- 
ing will be continued throughout the 
summer and until the shaft reaches 
its 2,000-foot objective. 


The New Shaft 


The new Lake Shore shaft is one 
of four compartments, the largest 
in the Kirkland Lake Camp, and com- 
pares favorably with the big shaft 


‘Ontario Gold 


Towagmac Exploration Co. closed 
the year 1927 _with a surplus of 
$141,729, according to the annual re- 
port for the year ending Dec, 31 last, 
which has just gone forward to 
shareholders. The report not only 
reveals a strengthened balance sheet 
position but also indicates the fav- 
orable progress made in the devel- 

, opment of the different properties 
which the company owns or has un- 
der option. 

Managing directors, Messrs. Al- 

derson and McKay, state that oper- 
ations carried out on Collins Babson 
Zine lead mine at Geneva, Ont., have 
indicated above 150 vertical depth, an 
approximate total of 70,000 tons of 
ore of average grade of 4.5 per cent. 
lead, 13 per cent. zine, and $1.90 in 
gold and silver at present metal 
prices. In view of this the company 
will exercise its option on the prop- 
erty and get it into production with 
the minimum of delay. 
_ The option on the optioned sec- 
tion of the Arntfield group did not 
bear out the values obtained in 
trenching, and was dropped. 

During the year the diamond drill 
program on the Lake Fortune prop- 
erty initiated in 1926 was completed 
and indicated, between the 300 and 
500 foot horizons, the existence of 
an ore shoot, at least 500 feet in 
length, of an average width of 3 
feet 7 inches, and an average value 
of $10.71 per ton in gold. 

Ways and means of financing the 
further exploration of this ore zone 
by underground work are being con- 


Output by gold mines of Ontario 
during March, as reported to the 
Ontario department of mines, shows 
a substantial increase over Febru- 
ary, but a decrease as compared with 
January. The figures indicate a re- 
turn toward normal conditions dis- 
rupted in February by the disastrous 
fire at the Hollinger Mine. The ton- 
nage of ore treated by Kirkland Lake 
mines was the greatest yet recorded 
and averaged 2,873 tons per day. At 
Porcupine the total value recovered 

q —s the month was about 14 per 

$ 691.02 |cent. lower than the monthly aver- 
“1091 | age for 1927. During the month the 
2a9,599 | Canadian Associated Goldfields, Ltd., 

5.891 | went into liquidation. 

_ During March, producing mines 
in order of output were as follows: 
Porcupine (7)—Hollinger, McIntyre, 
Dome, Vipond, Ankerite, Paymaster 
and Scottish Ontario, Kirkland Lake 
1927 1928 | (9) —- Teck-Hughes, Lake Shore, 
10,593 | Wright-Hargreaves, Sylvanite, Kirk- 
6,00 | land Lake Gold, Tough-Oakes Burn- 
as0,o00 | Side, Barry-Hollinger, Argonaut, and 

75 Associated Goldfields. 

__ 14729 ssssss| Mareh receipts of crude bullion 
$1,785,103 $ 935,700| from Ontario at the Royal Mint, Ot- 
| tawa, totaled 122,151.68 crude ounces, 

containing 97,120.195 ifne ounces of 
| gold and 16,515.14 fine ounces of 


netic survey of the company’s 60 
claims in Duprat Township, Que., 
was completed during the year. 
small bit of surface work was also 
carried ‘out, which revealed a nar- 
row vein of massive galena carrying 
18 ounces of silver. The possibilities 
of the property are to be further in- 
vestigated. 

. Electric surveys of the company’s 
Dasserat and Bell-Thompson‘ group 
will be carried out this summer. Bal- 
ance sheet figures follow: 

Assets 


sidered. | 
The geological mapping and c 


. 1927 1926 
Mining prop., ete. .... $ 209,881 
Sund. claims and int. aes 
Plant acc. 
as 
Accts. rec. 
Stores and supp. ..... 205 
P. and L. scct. 13,909 
| Investments seabes 
Int. on invest. ....... 
| Tota $1,785,103 
Liabilities 
9 


$ 935,700 
| 
| Acets.. p@y. ....60.--6 2 
| Cap. surplus 


Deprec. Tes. ..c.0++ie0 
Capital stock 


2,640 $ 
449,975 


1,000,000 
190,758 


‘Details of Barry 
Strike at Depth 
Unofficially Good | 


No official word is yet forthcom- | 
| ing from Barry Hollinger as to: the 
extent or value of the rich strike 
made on the 1,125 foot level. Mana- 
ger Dick Treloar has stated this 
will not be forthcoming until the full 
particulars are known and have been 
checked. 

Unofficially, however, word has | 
come down from Boston Creek that | 
the vein has now been opened up| 
for its full width, 46 feet, from hang- 
ing wall to foot wall. The vein is re- 
ported to show strong mineralization, 
12 feet of which is high grade. 
Values will run around $11. 

It will be remembered that Barry 
hit the apex of this vein on its 800 | 
foot level, and it is therefore believed 
that it will show a tendency to 
widen out as it is followed down to 
depth. At the 1,000 foot level it was 
40 feet long, and it is thought that it 
will be 250 on the 1,125. 


Sudbury Basin Drills 
Add to Length of Ore. 
Sudbury Basin Mines is reliably | 


goons 
RELAND LAK 
SUDBURY 


wire your orders promptly. 


Pemberton Building, Victoria, B.C. 


SISCOE 


GOLD MINES 
LIMITED 


reported to have cut ore in diamond | 
drilling 1,200-ft. west of the last dia- 
mond drill hole. This adds in a very 
substantial way to the possibilities 
of the ore body. 

No official statement has been 
forthcoming as yet. The likely rea- 
son is that the drill is reported to be 
still in ore. 

Sudbury Basin officials stated 
in the last progress report, that it 
was the intention to operate four 
drills. Two of these would be en- | 
gaged in further proving up the ore | 


A special review of 

this property and its 

possibilities may be 
had on request. 


cut in the first drill holes and the 
others would be put at work along 
the contact zone in an effort to pick 
up further extensions to the west. It 
is likely that it is one of the latter 
that cut the ore. 


Cold Lake Will Seek 
Sherritt Ore Extension | 


Cold Lake Mines will diamond drill 
the Earl and Complex claims in an ef- 
| fort to pick up the fracture zone which 
|erosses from the adjoining Sherritt- 
Gordon property. Cold Lake has recent- 
ly added a substantial block of claims 
to its already large holdings. 


celseeinimiaieseginltheasnibnlinabaetiiataiineniiomniionean own sphere. 
ELS 
‘Our Statistical 

| Department 


of mining. 


e Shore Ore Improves, 
Shaft Nears 800 Leve 


Increase Production to 1,000 Tons a Day—1,600 Level 
| Yields Richest Ore Yet—Increase Dividend 
or Split Stock? 


at the McIntyre in the Porcupine 
Camp, 

The old shaft is now down to the 
1,600 ft. level. Put down to the same 
depth the former will be avail- 
able for ore hoisting exclusively, 
which will of course greatly expe- 
dite production. 


Lake Shore’s’ development work 
on the 1,600 foot level has disclosed 
some of the richest ore ever struck 
in the Kirkland Lake Camp, this was 
on the No. 2 vein. Ore on this vein 
has been opened up for a distance of 
over 500 feet. The main vein 1,600 
feet west of the shaft shows a width 
of 15 feet and a grade of $20. The 
conditions here are reported to be 
similar to those met with on the 1,- 
400 and 1,200 foot levels. 


Increased production will, of 
course, result in higher earnings and 
an increase in the dividend rate or a 
split in the stock is being rumored. 
In certain quarters it is being taken 
as an assured fact that President 
Oakes will make some such move. 

Lake Shore at the present time 
has given way to Teck Hughes as the 
biggest producer in the Kirkland 
Lake camp, but with the new shaft 
nearing; completion it is likely con- 
ditions will be reversed. 


Production 


1s Higher for March 1928 


silver having a total value of $2,017,- 


150.70. 
MONTHLY OUTPUT 
(Gold and Silver Values) 
Ore milled Total value 


Source and Period Tons crude bullion 


Porcupine— 
Calendar year 1927 
Average per month . 
January, 1927 
January, 1928 
February, 1927 
February, 1928 
March, 1927 
March, 1928 

Kirkland Lake— 
Calendar year 1927 . 
Average per month .. 
January, 1927 
January, 1928 


$24,052,073 


++ 3,488,997 
° 2,004,339 


290,750 
292,484 
294,343 
265,559 
213,343 
284,999 
269,050 


797,581 
66,465 
50,696 
80,264 
February, 1927 . 

February, 1928 

March, 1927 

March, 1928 


706,088 
1,082,914 


33,756,603 
2,813,042 
2,527,262 
2,962,855 
2,478,063 
2,408,991 
2,629,870 
2,778,234 


Average per month .. 
Total for Jan., 1927 .. 
Total for Jan., 1928 .. 
Total for Feb., 1927 
Total for Feb., 1928 .. 
Total for March, 1927 
Total for March, 1928 


$58,114 


Announcement is made of the forma- 
tion of Leonard Shaw & Co., Montreal, 
by a group of Canadian business men. 

The firm will carry on a general 
brokerage and investment business, 
specializing in conservative mining se- 
curities, and will be closely identified 
with Draper Dobie & Co., of Toronto, 


Canadian Mining Securities 
Bank of Hamilton Bldg., Toronto 
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ROUYN 


COBALT 
NORTH BAY 
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British Columbia Mining Stocks 
are very active. We can execute your orders on both Jocal exchanges at best market 
prices. Full information on any mining company supplied on request. Write or 


MASON & DIESPECKER 


Members of Victoria Stock Exchange 


Cable Address: Reason, Victoria 


—soon to be the first gold producer 
in the Province of Quebec! 


MOUNT CO. LIMITED 


Members Montreal Mining Exchange 
4 HOSPITAL STREET, MONTREAL 
Telephone MAin 7327 


Our Mining Division is unique in the Canadian 
Mining Field. It is the only organization of 
its kind equipped to serve the industry and 
investor complete from prospector to ticker tape. 
Each unit of this well rounded organization; 
which includes exploration parties of trained 
engineers, field and statistical services, a sub- 
sidiary—The Canadian Exploration Company— 
and a trading department is outstanding in its 


It enables us to offer an unusual service to the 
mining investor, covering as it does every phase 


Our Mining Division discovered and sponsored 
the successful Abana Mine. 
resources of such an organization, a 
Brochu issue will bear the closest scrutiny. 


Backed by the 
Williams- 


Write for our semi-monthly review 


| will be glad to render 
| individual reports on 
| any mining issue, 
ENQUIRIES INVITED 

| Adelaide 9411 


UGGLES& RUSE 


imited. 
Telephones: Adcl. 9411-2-3-4-5 


“Keystone Industries” 


WILLIAMS, 
BROCHU 


& Company, 
INVESTMENT BROKERS ' 
466 St. Francois Xavier 
MONTREAL 
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MINING CORP. 


1 ANNUAL REPORT 


IS PROMISING 


Company Will Continue 
Ventures Into New 
Areas | 


Mining Corporation of Canada | 
closed its deal with the Hudson Bay 
Mining & Smelting Co. with 185,499 
fully paid shares of the latter com- 
pany in its treasury and, in addition, | 
net liquid assets of $1,810,000, ac- 
cording to the annual report that has 
just gone forward to shareholders. 

In addition to the cash payment 
made under the option to the Flin 
Flon Mines by the Hudson Bay Min- 
ing and Smelting Go., Mining Cor- 
poration received for its interests in 
the properties, 150,000 shares of 
Hudson Bay and the right to sub- 
scribe for additional shares, some of 
which were distributed to the share- 
holders on the basis of one share of 
Hudson Bay at $15 per share for 
each ten shares of Mining .Corpor- 


ation. 
Cobalt Output Higher 


Production from the Cobalt prop- 
erties was higher in 1926, while that 
from the South Lorrain Mines, due 
to the lower silver content of the 
high grade ore, was less. Total pro- 
duction was 2,119,771 ounces in 1927 
as against 2,210,053 ounces in 1926. 

At the end of 1926 the ore re- 
serves at the Cobalt mines were esti- 
mated at approximately 1,000,000 
ounces. Gross produtcion in. 1927 
from these mines was 1,410,881 
ounces, and at the end of the year 
the ore reserves were estimated to 
contain 700,000 ounces. 

The South Lorrain ore reserves 
were seriously depleted as no new 
discoveries of major importance 
were made during the year. 

The only new properties acquired 
during the year were a group of 
claims staked in Adair Township, 20 
miles north of the Transcontinental 
Railway, near the Quebec border. 
Diamond drilling was carried out on 
the Cryderman Mine, but results 
were inconclusive and discontinued. 
The corporation’s interests in this 
property was sold early in 1928. 

President J. P. Watson in present- 
ing his report states the greatly im- 
proved position of the corporation 
enables its directors agai nto con- 
sider the acquisition of new mining 
properties, and they hope for a repe- 
tition of past successes. 

Balance Sheet Healthy 


The consolidated balance sheet as 
at December 31st. reveals cash in 
bank and on hand, $1,094.934.27; 
ore in transit and on hand, $60,- 
342.49; bonds, $442,873.01; shares, 
Flin Flon Mines (as per contra), 
$150,000; loans, secured, $24,929.73; 
accounts receivable, $166,015.77; 
stores and prepaid expenses, $18,- 
482.58; plant, $350,124.95; Flin Flon 
and optioned properties, $1,088,- 
823.54, and mining rights, $5,377,- 
931.18. 

Accounts payable were $45,430.29; 
subscriptions for shares, Flin Flon 
Mines (as per contra), $150,000; div- 
idends and dividends unclaimed, 
$230,136.12; capital -stock, -$8,300,- | 
250; balance, profit and loss, $46,- 
541.11. 

Profit at the mines amounted to 
$544,600.80 and interest on invest- 
ments, $31,602.11. Net profit totaled 
$422,860.25. 

In addition to the 2,119,771 ounces 
of silver produced during 1927 there 
was a small increase in the output | 
of cobalt ore, says the report of M. 
F. Fairlie, resident manager. The 
total weight of cobalt metal produced 
was 95,016 pounds, as compared with 
85,316 pounds for the previous year. 
This does not include cobalt metal 
contained in concentrates. 

As in*the past two years the Co- 
balt Lake property again supplied 
the bulk of production in the Cobalt 
holdings. Unfortunately, however, | 
no new ore was developed, and with 
the areas which had been considered | 
to have good possibilities definitely | 
proven barren, the chances of any | 
new major ore developments at the | 
Cobalt properties was reduced to a 
minimum. Further exploration of 
several of the developments at South | 
Lorrain was believed to be justified. | 

In Montbray an electrical survey | 
of the company’s claims was made | 
and considerable trenching done. The | 
results did not justify mining opera- 
tions, but the claims were kept in| 
good standing. A group of 27 claims | 
was staked in Adair township, and a | 
well mineralized shear zone, nearly | 
70 feet in width and showing low 
gold values was being trenched. At 
Cross Lake a shaft was completed to 
a depth of 400 feet and cross-cutting 
was in progress in four directions in 
cobalt series sediments near the kee- 
watin contact. Although a number 
of calcite veins had been exposed no 
silver values of commercial grade 


FRANK AUSTIN, 


of the new firm of Wright, Wilson and 
Austin, mining brokers. 


LORRAIN TROUT 
LOSS FOR YEAR 
ABOUT $32,000 


Company’s Geologists Re- 
port Discovery of High- 
Grade Ore 


Lorrain Trout Lake Mines closed 
its fiscal year December 31, 1927, 
with a loss of approximately $32,700, 
according to the annual report that 
has just been issued. Silver pro- 
duction for the year was 109,941 
ounces against 143,399 ounces, in 
1926. The total production since the 
formation of the company to the end 
of 1927 was 953,544 ounces. 

Only a small amount of work was 
done during the year in the No. 1 
shaft area. At No. 2 shaft the winze 
was sunk to the 850 foot level, where 
exploration is now being carried on. 
Some short shoots of the high-grade 
ore have been developed and geclees- 
cal conditions are such that the com- 
pany’s engineers believe there is a 
good chance of locating new. bodies 
of profitable ore. 

he quarterly report to the end of 
March shows the work at No. 2 shaft 
greatly increased. A small produc- 
tion of both high-grade and mill- 
ade ore came from it, but this ore 
ae not yet been treated. A large 
area of promising ground remains 
for future development at the dia- 


‘base-keewatin contact horizon on the 


| 


750 and 850 foot levels of No. 2 shaft. 
The debit balance of the company 
now stands at $146,581. . 


Treadwell-Yukon’s new 250 ton 
mill at the Errington Mine went into 
operation this week. Until the ma- 
ehinery has been tuned up, the load 
will be held down to a-200 ton run. 


GULL-KIRKLAND NINES 
. Limited 
(No Personal Liability) 
Property situated in the 


KIRKLAND. LAKE CAMP 
Diamond drilling has given 
important results. 

Write for particulars and sum- 
mary of engineers’ reports. 
W. B. CUMMING é COMPANY 
imite 
21 King St. East, 

'. TORONTO 


F. J: Crawford & Co.’ 


Takes Over National Grot 


Adjoins Sladen-Malart 


Near Malartic Mi 
Sudbury Basin is reported 


extended its activities to the’ 2 ‘ 


field and taken up. ground i 
Malartic-Fourniere townships. 
said to have secured a working 


tion on a large group of clair ie 


known as the National pt 
adjoin the. Sladen-Malartic group: 


1 on the north and east, an 1 
separated from the Malartic M 
property by the Sladen-Malaz 

o official statement has been @ 


but the report comes from relia 


sources. fai 
Increasing interest is lent 
move in view of the fact 


Sal 


ke 
3 


Sudbury Basin interests ate “Tam 


shareholders in Malartic, 
familiar with Malartic’s 
possibilities. 

Surface work carried out.¢ 


National group is said to have ® 


vealed quartz showings carr 
free gold. ; ie 


Sudbury Basin’s directors — Lar 


shown commendable energy-and 
pear to have their. eyes 1 
every possible chance to 
promising ground, 
now actively en 
its Vermilion Lake. prop 
Chelmsford, and also the. 
Mine north of Thessalon. _ 
The company owns approx! 
200,000 shares of Gor 
stock, the controlling interest in 
Jarvis Island barite proposition, 
interest in T. W. Bathurst Lin 
and also the Bathurst Mines: It. 
a lead deposit in the Missigs 
Forest Reserve, and has 2.cons 
able interest in the Trip» Gut 
Mines in the Woman ‘cou 
adjoining the Jackson Manion 


Record Shows 


The weighted index - numbers 
seventeen mining stocks, compute’ 
the Dominion Bureau of Statisti 
the base 1926 equals 100, rose slig 
for the week ending April* 12, 
117.4 as comparéd with 117.1 ° 
week ending April 5.: : 
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Send for “The Mining Chronicle”—Published Monthly — 


11 Jordan Street 


Adelaide 9461 


Sudbury Manitoba Mines 


Map and full particulars on request 


J. A. McCausland Co. Limited 4 H 


Members Montreal Mining Exchange 


* ADelaide 2455 
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had yet been developed. Work was |——— 


continuing, however. 


Murphy Drives North 
to Pick Up Ore Zone 


The shaft on Murphy Gold Mines, 
east Kirkland Lake, has been com- 
pleted, and crosscutting is now pro- 
ceeding on the 300-ft. level, to which 
horizon the shaft was carried. The 
crosscut is being run north to inter- 
sect the main structure. It was on this 
structure on surface that such sensa- 
tional values were found a couple of 
years ago. Several test pits showed 
high gold values, and in many places 
tellurides. A new vein came into the 
shaft but it is calculated that the 
crosscut will have to be driven about 
75-ft. north to. reach the ore. 

There is a considerable amount of 
activity in this section now. The 
Ritchie property is reported to be 
looking exceedingly well. 


Federal Kirkland Plans 
Crosscutting at Once 
Federal Kirkland shaft is now down 


ito the objective, 700-ft. This is an ex- 


cellent piece of work, as the power 
was not turned on until Dec. 8. It is 
the intention to start crosscutting on 
the 550 and 700-ft. levels. It is intended 
to drive 150-ft. north and south of the 
shaft to cut the two main ore zones. 
It will also cut the new vein which 
came into the shaft. One. interesting 
situation is a vein which the shaft-cut 
at 600-ft. where it was four feet wide 
and showed but ten inches on surface. 


| 


| 


| 
The 700ft. crosseut will intersect this | 
vein and it will be later drifted upon. 
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Watch the Mines of 
British Columbia 


British Columbia mines are the talk of the °* 
world’s money markets. Investments in B.C, 
mines during 1928 will easily eclipse all past 
intelligently understand B.C. 
mines investments, and actual developments 
now taking place, send the coupon for— 


Use this Coupon! . 
MAP... 224 


MILLER, COURT & CO, LIMITED. 


‘Vancouver Block, Vancouver, B.C. | 


Members: Vancouver Stock Exchange, Spokane Standard: 
Stock Exchange, Victoria Stock Exchange, Calgary Stock 
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"Three New Veins Cut in 
- Shaft Sinking to be 
Explored 


Crown Reserve plans on explor- 
ang the three veins unexpectedly cut 
/in shaft-sinking operations, now 
, that the shaft has been completed to 
the 1,200-ft. level. This will be in 
addition to the development work it 
| proposes carrying out on all five 
“Tevels as soon as the work of con- 
"yerting the hoist to the double drum 
tyr attended to. 
- Until recently all work was con- 
ted on putting down the shaft. 
is work revealed three veins 
“whose presence had not been dis- 
“closed by surface out-croppings. One 
| of these was found in the bottom of 
‘the shaft and showed a width of 8 ft. 
It was found to be well mineralized 
"but no assays have been taken as 
et, so that nothing is yet known of 
what values it may run. : 
_ Crown Reserve om reached an in- 
Zeresting stage in its development. 
Work on the upper levels has shown 
& large tonnage of fair ore, and with 
‘the program to be carried on this 
‘summer further exploration work on 
the lower levels will go a long way 
toward otne. what possibilities 
‘this property affords. 


‘CAMBRO KIRKLAND 
~ WILL SINK SHAFT 
BY ELECTRICITY 


Ci mp Buildings Complete, 
| Mining Plant Erected 
 « — Await Power 


- Cambro-Kirkland has made good 
[Progress in setting the stage for a 
‘summer of active development work, 
‘and as’ soon-as the power line is 
slinked up with the new mining plant, 
tthe work of shaft-sinking by power 
‘will a creed rapidly. No steam 
Gs to be used, but the work will be 
y proste Seece-aapirt tee ihe’ weeath 
e ss report for the mon 
« reh conveys the information 
hat a: bunk house, blacksmith shop, 
house, power house and trans- 
mer house were completed, con- 
» foundations for the hoist and 
ympressor laid, and the compres- 
r and motor set up. The hoist was 
ed on to its foundations, and the 
tir of right-of-way for the 
wer. line completed. Over eighty 
r cent. of the work of linking up 
power line from the King Kirk- 
land station to the transformer has 
en done. A contract has been let 
for the digging of the water line. 
) The shaft has been put down to a 
depth of 40 ft. by hand steel which 
will assure ample clearance for the 
srecting of the head frame, the tim- 
wr for which is now on the ground. 
~ The shaft has been put down on 
me highly altered porphyry and 
furth velopment is being looked 
ard to with interest. 
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‘| CONSULTING MINING GEOLOGIST 
“ AND ENGINEER 


“y Examinations, Reports, etc. 
a Preliminary Exploration & Mining 


Programs. 
Room 704. Power Building, 
MONTREAL, Que. 
Cable Address: “Anticline” 


CHAS. SPEARMAN, B.Sc.. M.A. 


* Ask For Our Semi-Monthly 
- Canadian Mining Bulletin 
**Canadian Mining Truths” 
Louis M. Atwell & Co. 


Members Montreal Mining Exchange 
Insurance Exchange Building, 
190 St. James St., Montreal 


ee 


el — 
See ene 


aed 


aie : 


PROSPECTING COMPANY OF 
CANADA, LIMITED 


215 Metropolitan Bldg., 
Toronto 2, Ont. 
26 Beaver Street, New York City 


SWEDISH AMERICAN 
HANS LUNDBERG 


LIMITED 
STOCKS and BONDS 
HAILEYBURY - ONT. 


| G.A.BAGSHAW & CO. 
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ASTORIA ROUYN MINES 
Limited 
Notice to Shareholders 
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7 Answering an enquiry from a 
4% shareholder who wants to know 
if it is the intention of the Com- 
pany to list its stock at an early 
date, we take this opportunity of 
assuring all shareholders and 
the — generally that in 
accordance with the letter from 
the President to the sharehold- 
ers dated January 26th, 1928, 
application will be made to the 
Standard Stock and Mining Ex- 
_ changes on or before April 30th, 
1928, to list the shares of Astoria 
Rouyn Mines Limited. 


R. CHEVRIER, 
Secretary-Treasurer. 
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LONDON 
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OKE BUILDING 
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Jackeon-Manion 
Now Down to 125 Feet 





Jackson-Manion 
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A GONSOLIDATION OF IMPORTANT SUDBURY 
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Within the hollow of that colossal bowl, that enormous saucer known as the Sudbury 


Basin, Canadian mining men of genius, 
developing what may come to be the world’s 
—lead, zinc and copper. It is within the 


courage and hig 


ighest technical capacity are 
greatest store of three leading base metals 


possibilities that the Sudbury Basin will be as 


important a mining area as the famous Rand of Africa. 


. wealth already in sight, the riches that have 
been developed by underground operations or 
by the test cores that have come up through the 
hollow shafts of diamond drills, are estimated in the 
hundreds of millions. One need not overtax his 
imagination to foresee within this basin a metropolis 
founded on the mineral wealth that holds the balance 
of power in world industry. The wealth has been 
found. One mine is rapidly blocking out ore reserves 
that would duplicate several of the Great Pyramids 
of Egypt. 


The gods of the rocks were good to the Sudbury 
Basin. They not only hid within its rocky deeps the 
ransom of a thousand kings, but over its surface they 
cast a mantle of green by summer and rolling white 
ermine by winter. One can picture a city worthy of 
the North, built on modern lines, with the children 
of the mines in the clean, Northern sunshine, on 
playgrounds or rinks, their elders on baseball dia- 
monds and golf courses—and a new, happy, re- 
sourceful and wealthy community created, as visual- 
ized recently by one of Sudbury’s sons, who now is 
entrusted with the guidance of Ontario mining 
policy—Hon. Charles McCrea. 


The Pillars of Wealth and Nation Building are found 
in this great Sudbury Basin. - The Mighty North, as 


Canadians are coming to clearly identify its meaning, 
pours a constant stream of life into the veins of the 
whole nation. Millions are gained by the country 
from mining, in the form of factory orders, wages 
and supplies. More millions come to those who are 
able to bring sound judgment to bear on the long 
hazard at one end and the sound development at the 
other end of mining investment, 


Canada has Become mining-wise. It is also thrilled as 
it never before was thrilled at the prospect of stop- 
ping its great labor export by means of its mines. 
Mining is drawing back to Canada many of the sons 
it lost in other years. And, while welcoming the co- 
operation of other countries, Canadian investors 
have shown that their millions are ready to support 
the effort which is wholly interested in mining the 


rock, 


Base metals are the spine of any great nation. Think 
of any nation without industrial minerals and mark 
its low standing in world importance. ‘As Cecil 
Rhodes said: *‘The governments rich in minerals 
have always been the richest and strongest govern- 
ments on earth.” [The development of the Sudbury 
Basin probably means more to Canada than the 
foundation of another score of our greatest commer+ 
cial industries, 





Creighton-Fairbank Mines, Limited, gives promise of 
becoming one of the most important developments in 
the Sudbury Basin. It comprises more than 3,800 . 
acres, with a frontage of over five miles, and occupies 
most of the ground between Bunker Hill & Sullivan 
and Sudbury Basin Mines. One Million of its shares 


are now being offered at $1 per share. No salesmen 
will be employed. Ninety per cent. of the total re- 
ceived from this issue, or the sum of $900,000, will go 
to the treasury of the company. Descriptive literature 
will be sent on application, Order through your 


broker or direct from— 


EDWARD IRVINE 
INVESTMENT BROKER 


1514 Metropolitan Building 


Toronto 


ren 
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Elgin 9783 
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from 20 to 25 feet a week, accord- 
mining plant and buildings have 


property in a large way is on the 


‘,’ Says Mr. Harcourt, “amil a sup- 
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April 20, 1928 


“HOWEY OFFICIALS 
“HAVE CONFIDENCE 
OF SHAREHOLDERS 


* We'll Get It at Bottom, 
Says Hammell 


Utmost frankness on the part of 
‘President Jack Hammell and Mine 
r Horace Young, reciprocated 

a manifestation of whole-hearted 


“confidence in these two officials by 


shareholders present, marked 
recent annual meeting of the 


‘ paowey Gold Mines. 


President Hammell candidly ad- 
mitted that the work done to date 


“had not come up to his expectations, 
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i 


5 


4 what ore could 


but added that results obtained had 


i peen fair, and the management was 


in no way discouraged. A great 
deal of dead work had been done, 
he said, and from now on work 
would be concentrated on looking 
‘for ore. It was planned to do from 
to 10,000 feet of drilling’ in 


‘ghort holes along the drifts fo see 
, Se picked up. The 


; RS ‘yichest ore yet struck, he said, was 
on the 500 foot level, and slides had 


that tellurides were present. 


a he considered a very important 
 ; feature as it indicated “sweeteners” 
for the low grade ore. Mr. Hammell 
_ + was of the opinion that the develop- 


ja Howey from now on. 


of mineralization and that a lot 
uf improvement could be looked for 
He was not 
discouraged personally, he 


| ment work was getting into a better 


_ gai, and as the largest shareholder 


sf Ae by i 
_ Asked 


> company he was ready to 
it. 
whether 


the company 


‘ would take steps to protect the stock 


Gn 
sy 


‘a 


t Cas ve 


‘on the market, Mr. Hammel] re- 


= that the same course would be 
‘ts as had been followed by the 


Jeading Porcupine and Kirkland 
Lake mines in their days of trial— 
“Jet the market take care of itself. 
Howey Should Prove a Mine 

“We're trying to give you an 
honest run for your money,” said 
‘Mr. Hammell in concluding his re- 
marks, “and I think we'll succeed. 
We have a mine on the surface, and 


Have Mine on Surface 


* on the 125-foot level, and we’re go- 


_ Teport covered work u 


oe 


ing to get it on the bottom. There 
is no reason why the structure 
should change.” 

Mr. Young reviewed the progress 
“report sent forward to sharehold- 
ers, and which has already appeared 
in The Financial Post. He said the 
to April 1, 
and since that time nothing new had 
developed except that the work was 


on into better structure on the 
a4 er levels to westward. 


During the year he said approxi- 


work had been accomplished, and 
the results obtained on the average 
were fair. Over 2,000 feet of drift- 
ing had been done on the vein struc- 
ture and 1,000 feet opened up long- 
itudinally in ore, or 50 per cent. of 
the drifting on the vein structure 
was in ore. This he said was a re- 
cord which compared very favorab'y 


') with the record of the producing 


oye 
"5, 
oe 


fs 


shoots was not as great on the 


ae 


mines in the north, and th-* as far 
4S ore was concerned, Howey should 
“give no cause for worry. 


~ Statements had been made he con- 


“tinued, that the length of the ore 


~ Jower levels, but they were not cor- 


as the ore on the 375-foot 
wel was 75 feet longer than at 
the 250. The grade ore on this level 
was approximately $7.50 per ton. 
“No one can draw the conclusion 
from the work done so far,” said 
Mr. Young, “that the development 
on the lower levels is not_as good 
above. 


as 

“All the faces on the east are 
most promising, although we are 
only working in this direction on the 
125 foot level and here the latest 
cross-cut has given $9 ore. We are 
concentrating the work on the west, 
however, because we figure it shows 
most promise.” 


Meeting Largely Attended 


The Howey mecting was largely 
attended, 2,500,000 shares were re- 
Presented in person, and there were 
1,325,000 represented by proxy. All 
reports were adopted and the old 
board of directors re-elected. 

President Hammell answered a 
number of questions after the main 

usiness of the meeting had been 
disposed of. In regard to power, he 
thought he was safe in saying that 
this would go ahead all right and that 
in a few weeks timé a start would 
be made on the Lac Seul power con- 
servation dam. He did not think it 
would be long before transportation 
would be available, and in that con- 
nection said the government at the 
present time were engaged in sur- 
veying a wagon road from Gold 
Pines. 

The Howey units he said would be 
called in July 1, and a stock issue 
of 400 shares made for each unit. 

Questioned in regard to granite 
coming in, he said there was no 
cause to worry about this, and 
quoted Dr. Bruce as an authority 
for the statement. In regard to plans 
for the construction of a mill he 
said it was too early to consider 
the question at the present stage 
of development but he hoped that by 
the end of the summer development 
would have reached a sufficiently 
important stage to justify forming 
plans for the mill. 


KIRKLAND | 
HINDERED BY SNOW. 


Much Exploration Work to 
Follow Spring Break-up; 
Ritchie Lets Drilling 
Contract 


| 


Deep snow in the Kirkland Lake camp | 
is hindering diamond drilling and sur- | 
face work, but as soon as this condi- 
tion passes, great activity will be in evi- | 
dence, particularly among the newer 
Properties in the eastern end of the | 
camp. | 

Ritchie Gold Mines have let a con- 
tract for 5,000 feet of diamond drilling 
and this will be undertaken just as soon 
&8 conditions permit. It is proposed to 


» sink holes to pick up at depth the two 


, 


reaks located on surface, and drilling 
will be carried out on the northern sec- 
tion of the property where it is believed 
the extension of the Murphy vein sys- 
tem will be intercepted. 
J. J. Byrne, mine manager, speaking 
progress made on the Ritchie to 
te, stated that No. 1 vein had been 
pened up for 1,000 feet by — 
/Wenching and uncovered for an average 
th of 12 feet. A test pit was sunk | 


he depth of 40 feet and the vein at the | 


mitom was found to have a width of | 

feet, and to consist of heavily min- 
Pralized quartz and poryhyry with vis- | 
le fine gold. Values secured ran from | 
<9 across the vein. 


mately one mile of underground 


Turner Valley Oil 


Companies Prosper 


From Our Own Correspondent 

CALGARY, Alta.—Oil- to 
the value of more than $120,- 
000 was taken from nine pro- 
ducing wells in Turner Val- 
ley during the month of March 
according to figures given out 
by the Imperial Oil Company. 
The total amount of crude 
naphtha produced was 27,866 
barrels, while the light crude 
produced amounted to 3,570 
barrels, For the purpose of 
the calculation the crude naph- 
tha is valued at $3.95 a barrel 
and the light crude at $3.00. 
February production of crude 
naphtha amounted to 25,518 
barrels, 


THOM.-CADILLAC 
' MAKES PROGRESS 
SHAFT | SINKING 


No. One Shaft to be Com- 
pleted by Middle of 
May 


Thompson - Cadillac’s No. One 
shaft which is being put down to a 
depth of 300 feet, will be completed 
before the middle of May if the pro- 
gress now being made is maintained, 
The shaft is now down better than 
125 feet and the contractor who has 
the job in hand, is making progress 
at the rate of 125 feet a month. 

No. 2 shaft is down to a depth of 

100 feet and drifting operations are 
being carried out on this level. Ore 
has been encountered in the sinking 
of both shafts, The values in No. 2 
shaft are reported to have been high 
grade but patchy. 
_ When the 300 foot mark is reached 
in No. 1 shaft. stations will be cut 
and levels run in from both the 150 
foot and 300 foot horizons. The 
company is equipped with a first 
class mining plant and has a crew 
of 40 men employed and operating 
in two shifts. Supplies and provis- 
ions on hand are sufficient to last 
until weli after the Spring break- 
up, and the company itself is fin- 
anced for a year’s operations. 


OTTAWA REVISES 
WESTERN MINES 
ROYALTY SCALE 


To be Based on Net Profits | 


and Not on Gross 
Output 


Announcement of the scale of 
royalties to be charged in future by 
the Federal Government on mines 
in the prairie provinces and North- 
west Territories has been announced 
by the Department of the Interior. 

The new scale of royalties appears 
in a bill to amend the Yukon Mining 
act, and while the bill does not state 
that the proposed scale of royalties 
shall be applied to the prairie prov- 
inces, Hon. Charles Stewart has de- 
clared that this will be done by or- 
der-in-gouncil. The new scale was 
announced as follows: Mining com- 
panies will pay: 

Upon annual profits in excess of 
$10,000 and up to $1,000,000, three 
per cent. 

On the excess above $1,000,000 up 
to $5,000,000, five per cent. 

On the excess above $5,000,000 up 
to $10,000,000, six per cent. 

On the excess above $10,000,000, a 
proportional increase of one per cent, 
for each additional $5,000,000. 

This system of royalties will re- 
place the one now in force, which 
compels mining companies to pay 
royalties on a scale of weight pro- 
duction, regardless of whether or not 
profits are made. The old scale de- 
manded payments of 37% cents per 
ounce on gold; 15 mills per ounce 
on silver; 30 cents per hundred 
weight on copper; 10 cents per hun- 
dred weight on zine and lead. On 
all other metals the rate was 2% per 
cent. of the value. 

The change will be made by order- 
in-council as soon as the legislation 
is enacted by parliament. 


Drill Six Wells 

Six wells will be drilled in the Skiff 
field, under the new agreement between 
the Imperial Oil Co. and the Devenish 
Petroleums, Ltd., of Calgary, according 
te O. G. Devenish, president of the com- 
pany, recently back from Toronto, 
where he had conferred with the Im- 
perial executives on the Skiff drilling 
programme. 


MINING PROMOTION 
Listed and Unlisted Securities 
G.H. GUY & CO. LIMITED 


202 Blackburn Building, OTTAWA 


Ussher, F airlie&Co. 


LIMITE 
J. F. H. Ussher 


Member Standard Stock Exchange 
Specialists in Mining Securities 


244-6 BAY STREET, TORONTO 
Est. 25 years ELgin 4287 


HATCH & PALMER 


Mining Engineers ‘and Geo‘ogisis 
ST. JOHN’S, Newfoundland 
H. B. HATCH -. H. PALMER 


Examinations. Reports. Exploration 


| 


Douglas A.Mutch 
CONSULTING 
MINING ENGINEER 

Examinations Reports 
HAILEYBURY ONTARIO 


B. C. MINES 


“IRWIN INFORMATION” issued 
semi-monthly. 
Mailed upon request. 
W. F. IRWIN CO. LIMITED 
Members Vancouver Stock Exchange 
425 Howe St., Vancouver, B.C. 
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HILL TOP GOLD 
HAS INSTALLED 
NEW MINE PLANT 


Plan Aggressive Develop- 
ment Program—Annual 
Meeting Next Week 


Hill Top Gold Mines has com- 
pleted the installation of its big min- 
ing plant at Boston Creek. The 
shaft is being dewatered and as soon 
as this is completed the work of 
shaft-sinking is to be resumed and 
development work carried out on the 
lower levels, 


Information to this effect has 
been sent forward to sharehol ers 
along with a notice of the annual 
meeting which will be held at the 
King Edward Hotel, Toronto, Thurs- 
day, April 26. The notice is accom- 
panied by a copy of Mine Manager 
J. V. Ronaldson’s progress report 
for the first quarter of 1928, and a 
copy of the company’s balance sheet 
for the year ending Dec. 31, 1927. 
The statement shows the company 
has $20,475 in the bank. 


The message the company has 
sent forward to its shareholders 
states: 


“Probably the best news that ever 
came out of Boston Creek Camp, name- 
ly, the cutting of the main ore body 
at the 1,125 level of Barry Hollinger 
Mines, comes at a time when Hilltop 
Gold Mines, Limited, is resuming op- 
erations with its big new plant. 


“Another factor in the outioox is 
that Hilltop at 400 feet finds its ore 
showing in the same formation in 
which Barry Hollinger cut its main | 
ore body at the 1,000 fort level. 


“At the 400 foot level of Hilltop | 
what appears to be the apex of an ore 
body was encountered just before the 
operation was temporarily suspended. 

“It is now proposed to carry on the 
development of this showing at lower | 
levels and work is now in progress un- 
der Manager J. V. Ronaldson to get 
the shaft down, and a period of un- 
broken activity is anticipated which 
will bring the mine to its most favor- 
able horizon. 

“The mine will be dewatered by the 
time this letter reaches the sharehold- 
ers. Shaft sinking will be in progress 
immediately thereafter. 

“As the Syndicate is responsible for 
the financing of the property, we feel 
that every shareholder will be vitally 
interested in the resumption of opera- 
tions, and we wish to give our assur- 
ance that no effort will be spared to 
bring the operation to a favorable con- 
clusion, 
on the property will take time to de- 
velop. The present program is to carry 
on work where it will show the best 
results for money expended.” 

The superintendent’s report reads as | 
follows: 


Quarterly Report 


“This is a quarterly report for the 
period ending March 31, 1928, and cov- 
ers the work on Hilltop Gold Mines 
since January 1, 1928. 

“The work done chiefly consists of 
installing the new plant and getting in 
material and stores. 

“When the mine closed down last 


plant consisting of two boilers, a steam 
hoist and a steam compressor, all 
housed under one roof. In order to 
utilize the old building everything had 
to be removed and one of the boilers 
reinstalled elsewhere as steam was in- 
dispensable for the maintenance of 
water supply and for heating. A build- 
ing was erected to house this boiler, 
but was only of a temporary nature 
and the permanent installation will be 
made when conditions are more suit- | 
able. | 
“The new plant is completely elec- | 
trical and is ready for action. It con- | 
sists of a compressor capable of com- | 
pressing 930 cubic feet of free air per 
minute, or working five drills and a/ 
pump and the amount necessary for the 
blacksmith shop. This compressor is 
driven by a 150 h.p. Westinghouse mo- 
tor. The hoist makes up the rest of 
the equipment of the power-house and 
is of the double drum type capable ot | 
hoisting to a depth of 2,600 feet, This 
is driven by a 60 h.p. motor. 
“The two transformers which were | 
also installed this year are capable of | 
an output of 300 K.v.a. and arrange- | 
ments have been made in the installa- 
tion whereby a third transformer can 
be installed at a very short notice, 
which would supply ample power for | 
the future developments of the mine. 
“Provision for future development | 
has been made wherever possible in the | 
installation of the plant and the gen- 
eral layout has been made with this | 
in view. The foundations of the ma- | 
chinery and equipment are of a perma- | 
nent nature. 
“All heavy stores such as pipes and 


The numerous ore showings ! 


fall it had been operating with a steam 


THE FINANCIAL POST 


What is Mine? Question 
Not Properly Answered 


No Real Definition of a Mine Has Been Devised — 
Problem Arises Frequently Especially in the 
Courts and in Tax Matters 


What is a mine? 

Daily this question arises; in pro- 
motion literature mines are claimed; 
speculators write in, is this or that 
a mine; the courts are constantly 
faced with the point. 

A Western mining engineer raises 
the question. He suggests, in a let- 
ter to Engineering and Mining Jour- 
nal, an open discussion on the sub- 
ject. 


Evidently he is interested from 
the taxation viewpoint. He says 
that in the compilation of compara- 
tive records of production, the form- 
ulation of such a definition should 
avoid the recurrence of statements 
made in the past which have been 
misleading if not wholly inaccurate. 

Commenting on the letter, E. & 
M. J. raises a number of interesting 
points that are not without interest. 
It says: 

“This subject is of vital interest to 
the mining industry. Litigation has 
been resorted to in the past, and at- 
tempts have been made to establish a 
satisfactory definition, but the result 


drill steel are now on the property. 
Some lumber has also been got in. 
There are three drills ready to start 
action as soon as the shaft is dewatered. 

“This mine is known to be a wet one 
but this wili not affect the operations 
as the plant is adequate to deal with 


a larger amount of water than that | 
| which is anticipated. 


“The program for the future depends 
largely on the showings met with, so 
for the present it will be sufficient to 
say that sinking wil! be resumed short- 
ly, where it was left off. 

“This concludes my 
work done on your Hilltop Gold Mines 
and deals entirely with the installa- 
tion of machinery and equipping of the 
mine, so that it is now ready for an 
aggressive programme of development.’ 

A copy of the company’s balance 
sheet follows: 

Balance Sheet as of 31st December, 1927 


$2,387,292.95 
1,175,026.96 
54,007.81 


53,212.29 


Mining properties 
Discount on shares sold 
Mine accounts 


Organization and legal expenses 

Deferred Accounts: 

Directors fees and exp., etc. $ 
Interest, discount and exchange 
Cash in bank 

$3,709,225.50 
Liabilities 
Share capital authorized .. 
Share capital issued 
purchase of properties 
Shares disposed of for cash .... 


—_ 


New Alberta Oil Co. 


Will Drill at Border 


Ko-Top Oils is a new Alberta oil 
operation headed by W. J. Douglas, 
Calgary. The company has acquired a 
large number of leases in Turner Val- 
ley, and the border area around Coutts. 
The company plans to drill on the 
boundary leases. Its holdings are said 
to be on the apex of the structure as 
it erosses from U. S. into Canada, 
Other big companies have holdings in 
the same vicinity. 


JAY COPPER 


report of the | 


10,506.90 | 


$5,000,000 00 | 


2,559.60 | 


|has not been what was hoped for. In 
| statistical compilations for the deter- 
mination of the ranking of producers 
of a metal or metallic product, this 
question frequently arises: Must the 
record of production be limited to ore 
hoisted through one snaft, when the 
ore occurs in a continuous deposit 
that is worked through more than one 
shaft or other openings; or is a min- 
| ing claim a mine regardless of whe- 
ther or not an entry to the under- 
ground workings is included within its 
surface boundaries? 

When considered in connection with 
taxation problems, a satisfactory def- 
inition is highly desirable. For in- 
stance, a study of the testimony of- 
fered and the majority and minority 
opinions of the court in the Mammoth 
City vs. Chief Consolidated case, in 
Utah, indicates the widely divergent 
epinions that may be held, not only 
among the members of the mining 
profession, but by the members of as 
high a tribunal as the Supreme Court 
of Utah. Consistency is essential; one 
should not measure a mine by one 
“yardstick” for taxation purposes and 
by another for statistical compila- 
tions.” 


'Malartic Gold 


| 


_ is to Enlarge 
_ Present Shaft 


Malartic Gold Mines is to enlarge 
its present shaft to a three-compart- 
ment shaft and carry it down for 
'another 250 feet, according to a de- 
spatch from the North country. 

Five different veins have been open- 
| ed up for a total length of 800 feet 
| on the 125-foot level and good com- 
| merical ore developed. 


Malartic’s program calls for an | 


extensive program of diamond dril- 
ling to be carried out this summer. 


KIRKLAND HUNTON 
STARTS TO DRIFT 
ON 500-FT. LEVEL 


| Believe Cross-cut Wil] 
Strike Vein 60 Feet 
From Shaft 


Kirkland-Hunton is now engaged 
in cross-cutting and drifting on the 
500 foot level. The drift is being 
| driven into the vein encountered in 
| station cutting at the bottom of the 
shaft. Low values in gold were ob- 

tained over a four foot width, It 

is anticipated that a cross-cut 60 feet 

from the shaft will intercept a vein 

revealed by diamond drilling. The 

vein was located in the porphyry 

northwest of the shaft, and was 

found to run from $5 to $6 over a 
} width of ten feet. 


' 


-GOLD MINES 


LIMITED 
(No Personal Liability) 


We recommend the purchase of the Stock of this 


Com 


pany. 


BECAUSE 


The Shaft has reached a depth of 500 feet. 
Ore has been cut at 100-200-325 and 400 feet, and 
Station is being cut at 500 feet preparatory to Cross 

Cutting and Drifting. 


It is one of the deepest workings in North Western 
Quebec. 


Radiore Survey now under way; indications most 
favorable. 


Francis J. Hunter &Co., Limited 


Mezzanine Floor, Mount Royal Hotel, 


MONTREAL 


Creighton-Fairbanks 

Will you kindly give me some infor- 
mation on the Creighton-Fairbanks 
property in Sudbury? What do you 
think of it as a speculation? 

Creighton-Fairbanks Mine prop- 
erty is located in the Sudbury Basin 
district and consists of the major 
part of that area lying between the 
Bunker Hill-Sullivan property and 
the Sudbury Basin mines, It has a 
frontage east and west of more than 
five miles and comprises some 3,800 
acres in all. The company, in offer- 
ing the stock to the public, states 
frankly that it is a speculation and 
the proving of ore bodies lies in the 
future. It states, however, that two 
favorable ore showings were de- 
veloped in operations carried out 
previous to their taking over the 
property. One drill core showed 
mineralization for approximately 
200 feet and a number of sections of 
this core provided good commercial 
ore. The other also showed gnport- 
ant mineralized core with several 
sections of commercial grade. The 
company is well financed and in 
good hands. One of its outstanding 
merits is the frankness with which 
it is making its offer to the public. 
This appears to us as a company in 
which a speculator may have every 
confidence that he will get a good 
run for his money. 


Cobalt-Kittson 
Will you kindly tell me what you 
think of the Cobalt-Kittson Mining 
Syndicate? « oo 
The Cobalt-Kittson Mining Syn- 
dicate property is located in an un- 
proven area to the south of the town 
of Cobalt, Ontario. It is a gamble. 


VIKING FINANCE LIMITED © 


Sponsoring B. C. Mining Issues of Merit. 


All Company securities are offered by 
this firm only after examination of 
properties by our staff engineers, 


Edward C. Brown 
Managing Director 


Phone— 
Seymour 3411 


H. E. HUNNINGS & CO. LIMITED 
FINANCIAL AGENTS STOCKS, BONDS, INV B. 
Members: Victoria Stock Exchange, B. C. Mining and Stock Exchange, V: 

Toronte. 


Correspondents Spokane, Winnipeg, ae 


Established 12 years 


Branch Office: Bank of Nova Scotia 


Head Office: Victoria, B.C. 
2 ilding, Vancouver, B. C. 


References: Imperial Bank of Canada Bu 


We Recommend - aX 

MARMOT CONSOLIDATED MINES | 
Initial offering 35c per share 
ARTHUR J. BROWN 
MEMBER VANCOUVER STOCK EXCHANGE 
Associated with 
PORTLAND CANAL BROKERAGE CO, LTD. 

Seymour 4876 714 Pender St. W. Va 


Wilfley Concentrating 


Table 


For a More Exact Separation 
| of the Products 


For thirty-one years the standard gravity 
concentrator in ore dressing plants 
and other industries. 


Always up to date in all features. 


MINING MACHINERY 
MILL SUPPLIES 
ELECTRICAL MOTORS 
ELECTRICAL SUPPLIES 
ASSAYERS’ EQUIPMENT 
CHEMICALS 


fe 


EL PASO 


The Wilfley Table has elevated 
gravity concentration to an 
exact science. x 


fold tasks it is supreme and 
unsurpassed, 


It is capable of dressing 


to concentration, 


Thousands are in use in all 
mining districts. 


INE and 
SUPPLY WC 


DENVER, COLORADO, U.S.A. 


SALT LAKE CITY NEW YORK 


Made in Canada by William Hamilton Limited, Peterboro, Ontario 


Amalgamated Mines Lima 


, (Non-Personal Liability) 


Incorporated under the laws of the Province of British Columbia as a specially limited 


OFFICERS AND 
DIRECTORS 


PRESIDENT 
Wellington Beaton, Mine Op- 
erator. President Beaton & 
Company, Ltd., Vancouver. 


VICE-PRESIDENT 
A. C. Burdick, President and 
General Manager Pacific Sal- 
vage Company, Victoria, B.C. 


DIRECTORS 
George F. Tull, President G. 
F. Tull & Ardern Ltd., Cal- 
gary. 
Andrew G. Larson, Consult- 
ing Mining Engineer, Van- 
couver, B.C., and Spokane, 
Wash. 
Henry B. Thomson, Former 
Food Controller of Canada 
and Director of Ladysmith 
Tidewater Smelters Ltd., Vic- 
toria, B.C. 
R. S. Lennie, Barrister-at- 
Law, Lennie & Clarke, Van- 
couver, B.C. 


N. T. Burdick, Vice-President — 


and General Manager Van- 
couver Dry Dock & Salvage 
Co., Ltd. President of North 
Shore Drydock Co. Ltd. 


mining company. 


1. Confidence in the integrity, experience and 
good judgment of the directorate of any company 


should be the first consideration of the investor. a 


2. Amalgamated’ Mines Ltd. has been formed 
by a number of local men for the purpose of 
building an organization with sufficient financial 
strength, managing and engineering ability to 


For thoroughness in its mani- 


any 
ore or material that is subject 


develop properties and bring them to the shipping | 


stage, retaining control of the same in the province 
of British Columbia. ‘ 

3. The strong financial position of Amalgamated 
Mines Ltd. will enable it to acquire and operate 
other properties on particularly advantageous terms, 
It is worthy of note that 80% of the entire share 
capitalization is in reserve for this purpose, only 


20% going to the vendors, for which the Company ~ 


out- 


* 


has acquired valuable assets in the 
standing mining properties, 

4. The Company already holds control of the 
HYDER LEAD MINES, which are situated on the 
west fork of Texas Creek, Salmon River area, 
Portland Canal district, Alaska. This property has 
been investigated and reported on by R. G. Mellin, 
a well-known mining engineer, and from the amount 
of development work done it gives great promise 
and should by itself carry the entire capitalization 
of the Company when it is developed to a shipping 
point, . 

5. Amalgamated Mines Ltd. (N.P.L.) being 
founded on sound financial lines, assures success 
from the outset, and it is reasonable to expect that 
it will become one of the big Mining Corporations 
of Canada. The opportunity to share in the develop- 
ment of good properties, capably managed and 
amply financed commends itself to discriminating 
investors. \ 


6. Considering the above facts, we have no 
hesitation in recommending the: purchase of this 
stock at 50c. a share. 


form of 


Authorised Capital $5,000,000 divided into 5,000,000 shares having a par value of $1 each. 


The first public issue of 500,000 shares of underwritten stock is now being 


offered at 50c. per share. 


Whitaker, Haig & Co. Beaton & Co. Hemsworth & Co. 


Limited 
830 Hastings St. West 


Vancouver, B.C. 


Limited 
850 Hastings St. West 
Vancouver, B. C. 


Limited 
815 Hastings St. West ’ 


Vancouver, B. C. 
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} Henry J. Stewart 
iH i 523 Insurance Exchange Bldg. 


1, MONTREAL 


: 4 ‘Mid-Continent Bond 


. 


Ika)! Ge eee} 


TOCK & MINING EXCHANGE 


OFFER ‘ 
ACOMPLETE 
BROKERAGE 
SERVICE AND 
BOARD ROOM 

FACILITIES 
120-2 RICHARDSON BLDG 


COR ADELAIDE & BAY STS. 
~ PHONE: AD. 9465-6-7-8-9 


Write for latest information 
Walton & Co. 


LIMITEL ‘ 


190 St. James St. Montreal 


i] GRAY BASiFORTH: LTD. 


Stocks, Bonds and Mining Shares 
702 Temple Bidg., 
Toronto 
Tel. Elgin 5516 


i} C. M. Oliver & Co, Limited 


840 Hastings St. W. 
Vancouver, B.C. 


D> ‘The oldest established mining 
| brokerage house in Vancouver 


Specialises in British 


5 Also executes orders in all 


other stocks and bonds. 


Owning 10,000 
acres of choice 
properties in 


Capitalization 
5,000,000 shares— 
mo par value: 


Ask your broker 
or write 


Haileybury, Ont. 
A Head Office:Rouyn, Que. 


Mining Engineer 
Exploration and Mining 
Programs 


Corporation 


+. 


if Royalty Investments 


4 


331 Bay Street 


Ad. 8156-57 


1 Toronto - Ontario 


_ 8. A. Marvin R. H. Scarlett 


i] FLEMING & MA VIN 


Established 1909 
Members Standard Stock and 
M Exchange 


~-- STOCK AND INVESTMENT BROKERS 


Members Chicago Board of Trade 
320 Bay Street, Toronte 
Phones Elgin 5206-7 


British Columbia Vines 
Past 2%4 years minera] production 
; = entire half century ending 


1901. 
Dividends now approximate $10,000, . 
000 per annum. 


|. This development is accurately re- 


flected in Stock Market and in our 
free market letters. 

abreast with the times—It pays 
es have your name on our mailing 


WOLVERION & © — LIMITE! 
Suite 704, Dominion Bank Bldg. 


Vancouver, B.C. 
Members Vancouver Stock Exchange 


Bryant tia? 


CAL .ARY. CANADA 


Have you received a copy 
of our 


| MARKET LETTER ? 


We will mail you one on 
request. 


j MASON & DIESPECKER 


Mining Brokers & Financial 
Agents 


Pemberton Bldg. 
Victoria, B.C. 


Cable Address “Reason” 
Victoria 























PICARD GOLD MINES 
MAKES PROGRESS 
| IN DEVELOPMENT 
Camp Buildings Complet- 


| ed, Station Cut, Cross- 
cut to Vein Begun 



























Amulet 


which I purchased around $4.50. 
prospects of the company. 


Gold Mines is made by manager E. | field. 
A. Dowman, who has just returned 

from East Clearwater Lake. Mr. 

Dowman states that work is well 
advanced on these claims. The shaft 
has been put down to a depth of 108 ever becoming a mine? 
feet, timbered, and headframe erect- 
ed. A station is- being cut and cross 


Newbec 


pressor house and ice house. It is ill make a mine. 

expected that the vein will be reach- —S ae 

ed by 40 feet of crosscutting. Pend Oreille 
This: vein which was developed Would you be kind enough ¢ 


50 ft., and also a long trench going purchasing some of this stock? 


values on the surface with consider- 
able free gold, associated with chal- 
copyrite and ena, also a little 
sphalerite.. Eliminating all free 
gold, channel sampling. gave an aver- 
age value of $6.27 over 28 feet. Pend Oreille River. The stock, which 
According to a report by C. B.|/ was brought out at around 50g. a 
Dawson, who was in charge of the| share, has sold up to over $26. It 
work last year, this can be brought| has since re-acted but we believe 
up to a value of over $7.00 by selec-| will eventually show a considerable 
tive-mining over-a length of 340 ft.| appreciation over present prices. 
A further 200 ft, showed values av- ———_ 
otagen.t2°8.. 6 “ Hudson Bay M. & S. 
amon ing to prove the ex- indly publish a word of 
tension of the vein to the South, un- shaun eee ceeen Bay Mining 
der.a swamp, proved the extension | & Smelting Co.? I hold 500 shares on 
of the vein and showed value of $27.-| margin purchased at 21. Is there a 
00 in the core atthe 146 ft. hori- _ a; of recovery or had I better 
ace e ioss: 


OW We think you would be well ad- 


Work is being’ energeticall - . 
ried on, both hee an oa? the a vised to hold your Hudson Bay Min- 
ing and Smelting stock. Well-in- 


j i in hich i x . . . 

tion o ie Ceealdated Mining & formed opinion has it that this, in 

Smelting Co. time, will prove one of the world’s 

. Drifting will proceed at the 100 | gteatest base metal producers. This 

ft. level, with a crosscut every 50| company is backed by the Whitney 

ft. to prove the full width of the vein. | interests, one of the most powerful 
It is interesting to know that a| Mining operators in America. 

stringer showing a splash of visible OLE 

gold was cut in the shaft—40 ft. Queen Lebel 

from the vein—with about 2 ft. of | I would greatly appreciate any in- 

mineralization. formation you may be able to give me 
An assay office will be rushed in, | Tegatding Queen Lebel. : 

by. plane, at the first open Water and| The Queen Lebel Gold Mines prop- 

erty is located on the south-east end 


results. published weekly. ; ‘ 
of Gull Lake, Lebel Township, Kirk- 


ALL-YEAR HOTEL [sant 285 Sept’ f'n fot oy te 
AND ALAMAC MINES peeeny and some ral work has 
-RAPPED BY B.BB. 


n carried out. The company has 
carried on intermittent operations 
Investors Warned Against 
‘Parker, Rogers and 


and the property is regarded as hav- 
ing merit, but is idle at the present 
Morgan, Benedict 
From Our Own Correspondent 


time. The property is in good hands 
MONTREAL.—Two more warn- 


and negotiations for its purchase 
are still under way. 
ings have been broadcast by Mont- : : 
real’s Better Business Bureau in the |904 acres located in Boischatel 
fourth bulletin issued since its in- | Township, Rouyn Mining Division, 
corporation a month or so ago, |immediately adjoining the Amulet 
Parker, Rogers & Company, of the | Gold Mines “C” Group and Noranda 
Insurance Exchange Building, and | Mines (Armstrong Group). It also 
Morgan, Benedict of the Transporta- | Owns a property in the Kamiskotia 
tion building are the two concerns | district. 2 
to receive the seal of disapproval of | _The ee > concentrating its 
this active organization ° efforts on the latter property at the 
Parker, Rogers is owned by one, | present time and encouraging re- 
Charles. Anastasia, who hails from | sults have been obtained from dia- 
Boston and was there associated | mond drilling. This work is only in 
with some peculiar characters. The | its initial stages. 


property this acmnenny has been ac- wee 
tively promoting is Alamac Mines,. Argyle Consolidated 
Could you tell me anything about the 


— two —_ ago was refused a 
Minhey Pochatee, Purthee egntreal | argyle Consolidated Gold Mine? I can 
tion will be given out later by the afford to take a chance on a thousand 
bureau on this 6 tsation. y shares or so, but would like to get an 
M B edict & C t even run for my money. The shares 
fartan avy ae Tinst checin nes rig are selling for around 35 cents a a 
: Argyle Consolidated Gold Mines 
cane eo oo own four properties. One is located 
hotel supposed to be under construc- in the Kirkland Lake district, a sec- 
tion on the International boundary of |°°4 in Dasserat Township, Quebec, 
Lake Champlain. The principals in |® third in the Matachewan district, 
this firm are a man by the name and a fourth in McVittie Township, 
of Mendélsohn and one, Henrj C. | Ontario, The company is reported to 
Bellew. Morgan and Benedict are have. uncovered — some promising 
said to be retired business men vu. | Showings on its Kirkland Lake prop- 
New York and Boston respectively. | etty but development is only in the 
Mixed up With Lindineau _—‘| imitial stages. The stock is quite 
H.C. ‘Bellew. was formerly asso- speculative. It will require consider- 


clatiéd: with the now femome Und able time and money to test out its 
a _of _ now — Ani. holdings. 
anadian urities. nsi 1e 
aon queens 5 te exist. as to whether ee en & ee 
or not t ha i j would like to have your opinion o 
in natythtis mare eee tare two Kirkland Lake stocks, Wright-Har- 
the imagination. - greaves and Teck-Hughes. I hold some 
The Bureau also report that the a = a anies. Do you think 
* ; ‘ : : 8 ‘ 
first bulletin summarized in The Wright Hargreaves and Teck 


Financial Post of March 16, has Hughes are two of the outstanding 


borne fruit, and that the fi f : a : 
Charles Wood which was eae gold-producing and dividend-paying 


an issue called Alexandra Dairies, | nes in the Kirkland Lake camps. 
has—like the Arabs of old—folded | Heavy selling of Wright Hargreaves 
its tents, and as silently stolen | Stock has had a depressing effect on 
away. its marketability, but our informa- 


tion is that developments at the 
Clericy Group Opened 


_. : are perme g Bay ew 
: e believe the outlook for Wright 
by Mabell Mines Ltd. 

From Our Own Correspondent 


Hargreaves is satisfactor. 
Teck Hughes’. gold pee for 
MONTREAL.—Development work i the first quarter of 19 is report- 
under way on one of the three grees ed to have only been exceeded by 
of property owned by the Mabell Mines|the Hollinger mines. We consider 
in Northern Quebec. The properties Teck Hughes’ stock an outstanding 
are situated in Clericy and Dufresnoy | investment. 

townships, and are adjacent to Copper 
Hill, Windfall, Harvie and Frontenac. 
_ Stripping and rock ‘trenching is be- 
ing-carried out on one property about] I would appreciate any information 
1% miles west of the town of Celricy, | you may have as to the present situa- 
and two mineralized zones have been | tion in regard to the Columbus Kirk- 
uncovered. The other two groups will | land Mining Co., or the North Ameri- 

be worked during the summer. Stock | c@n Development Co. 
units in the company are being offered} The assets of the Columbus Kirk- 
at $50 ms unit of 400 shares, which |Jand have been sold to the North 
are transferable into company stock. | American Development Company. 
= ag the terms of the agreement, 
the latter company assumes all the 
SCHLUMBERGER liabilities of Columbus Kirkland and 
ELECTRICAL PROSPECTING the payment of ee shares of 
a new company to be formed to de- 
METHODS — the Kirkland Lake property 
62 Front St. W. and 1,000,000 shares of a company 
Toronto 2, Ont. eetecae, to be formed to work the Cabot and 

. Connaught groups. 
_ The outlook for the North Amer- 
ican Development Company does not 


appear to be particularly bright, as 
WRIGHT BOYDELL we understand there is considerable 








Could you advise me as to whether 
Aconda is a worth-while prospect? 


Aconda Mines own a block of 1,- 





Columbus Kirkland 








Geologists; Examinations, Reports || litigation pending among the prin- 
Explorations and Development cipals with a view of upsetting the 
Programme. sale. 

310-11 McKinnon Building joront: 

Phone: le 

ELgin 8929 Coie Agsrenns Three Good Stocks 





_ Would you kindly give me your opin- 
ion as to the prospects and financia 





condition of the following mining 
stocks: 


Belting for Every Need oe gen tai em : 
. e three stocks y-u refer to, 
P ag ae Mill Amulet, Noranda and Teck-Hughes, 
upplies are all of outstanding merit. Amu- 
N. SMITH BELTING WORKS 


138-140-142 York St., 
Toronto, Can. 





Quebec. Each has proven ore bodies 


Mining Inquiries 


I am holding some Amulet oe 


would like to have your views as to the 


Amulet may be classed as a stock 
with excellent speculative possibili- 
—_—_ ties. It is one of the outstanding 
An encouraging report on Picard | base metal properties in the Quebec 


What is your opinion of Newbec as a 
speculation? Is there any chance of it 


Newbec is ae to 2° at ne 
; rtant stage in its development. | 
cutting has commenced .to reach| js said thet the management will 
the vein at the 100 foot level. Camp| make report on the work within 8| paralyzed and cannot afford to lose —— 
buildings are completed, together! few days, Exploration and develop-| my money. If you think it is wasted I Noranda 

with blacksmith shop, dry, and com-| ment work alone will decide whether | can realize from a party half of what) 4 ...tomer of mine has bought some 


let and Noranda are two base metal | have on the present Beaver stock and | 
mines located in the Province of | on Kirkland Lake stock? 


| and Noranda has a one thousand ton difference between Beaver Consoli- 


-_ s 


- 


THE FINANCIAL POST 


dated Mines and Beaver Auxiliary 
Mines, the latter is a subsidiary of 
the former. Beaver Auxiliary — 
to all intents and purposes passe 
out of the picture. At the last an- 
smelter under construction and one | ual meeting of Beaver Consolidated 
unit of 500 tons capacity already pro-| Mines, it was proposed that this 
ducing. Teck-Hughes is a gold-pro- | compan be reorganized as a min- 
ducing and dividend-payin; mine |ing an investment company. The 
located in the Kirkland Lake camp. | plan met with unanimous approval 
Its gold production for the first | of the shareholders and is now un- 
quarter of 1928 is reported to have | der consideration by the directors. 
only been exceeded by the Hollinger, | Until the directors announce their 
Canada’s premier gold mine. i plan of reorganization, and this re- 
three properties have decided merit |ceives the approval of the share- 
and we believe will show a substan- | holders, it will be impossible to say 
tial appreciation over present values a effect a — = 
i i ime. ave on present Be > 
if held over a period of time “mn have no effect whatever pA 
Cold Lake Kirklan e Gold stock. to 
I have recently invested in 400 shares Se eee tot a d 
of Cold Lake mining stock in Northern Lake Gold has no interest in Beaver 


Menitoba. Will you please give me 
coi opinion of a uaventmnent. I am | Consolidated whatever. 











































I paid for the stock. Noranda Mines stock around $26, and 
The property of the Cold Lake | in view of the depression the stock has 
Mining Company adjoins the Sher-/| since suffered, and the recent state- 


© advise | Titt-Gordon in Northwest Manitoba. | ment of the company re ore reserves, 


is very much concerned as to whether 


last year by blasting trenches every |... on Pend Oreille Mines, as I purpose | Drilling operations carried. out on Bo han Gather gob out ob the: poesent 


Sherritt-Gordon have indicated ore price and take his loss. What is your 


the whole length; shows very good ille lead and zinc|on the boundary line between the as 
a iF oe the State of |two properties and it may, there- — 
Washington just below the Canadian 
ee. i ~ * adit “ a found on Cold Lake property. We 

proven ore and in addition co . : duction draws near completion. Re- 
valuable water power rights on the | believe Cold Lake to be an attrac- caste of aavalosinent ae Seas te 


: The future of Noranda becomes 
fore, be assumed that the continua- brighter each day as the work of 


tion of Sherritt-Gordon ore will be bringing the smelter into full pro- 


tive speculation. The company is 
well financed and in good hands. We mines have also been favorable. 4 
: We believe the future of Noranda 
would judge from your letter that/:, one of the brightest, and that 
you are not in a position to specu-/| W161 the public realizes the oppor- 
late, but if you are, and can hold on He Ry 9 
tunities it affords, Noranda’s stock 
to this stock for say a year, we be-| 1 i) jove rapidly upwards. The 
lieve there will be no necessity of mining market is experiencing a 
lling the stock at a loss. ng Se 
FOUL SNE period of depression at the present 
a ' time but this will eventually pass. 
Marriott and Duprat We would strongly advise Leldets 
I would like to get some information| of Noranda to exercise patience 
on Marriott Mines, also your opinion | rather than sell their holdings at a 
regarding a trade of Duprat for Mar- loss 
—_ er zee _— either of i aia 
them is worth anything 
Marriott Mines has a capitaliza- 3 Moffatt-Hall 
tion of 6,000,000 shares of $1.00 par Wil You kindly fine we tat tes 
value each, e property is locat ; ; E 
on. the northeast shore of Lake Me- a from a speculative stand 
Diarmid, Marriott Township, Que-|" Moffatt-Hall, Goodfish, Big Missouri, 
bec. An aggressive development | Elstone Kirkland, Goldale. ; 
campaign is being carried out on this| _ Moffatt-Hall is a prospect in the 
property and diamond drilling has | Kirkland Lake district. It is only in 
indicated a well-defined zone of low-| the initial stage of development but 
grade mineralization. Efforts are | highly encouraging values have been 
now being concentrated in an endea-| obtained in diamond-drilling to date. 
vor to locate some high-grade to| Goodfish is another Kirkland Lake 
serve as a sweetener. prospect. It is located on an un- 
At the present stage of develop-| proven zone of the Kirkland Lake 
ment, Marriott Mines appear to offer! Camp. It is well financed and in 
more attraction than Duprat. The | good hands. ; i 
latter amg od has holdings in Elstone-Kirkland is located in the 
Montbray Township, 200 acres on 
Lake Kikako and a block of land in 
Kamiskotia. At the present time, it 
is concentrating its efforts on the 
Kamiskotia property. 





W. Hargreaves and Amulet 
I purpose exchanging 100 shares of 


$6.25 a share, to 100 shares of Amulet | 
and would like to know the possibilities | 


seemingly the directors have something 


they are not coming out to the front WINNIPEG GRAIN EXCHANGE 

with. Do you think there is anything STANDARD STOCK and MINING EXCHANGE 
NEW YORK PRODUCE EXCHANGE (Ass’te) 
We believe you would be most un- NEW YORK CURB MARKET (Ass’te) 


wrong with the mine? Or has the pub- 
lic lost interest in it? 


wise to sell your Wright-Hargreaves 
shares at a loss to effect the change 

ou mention. It is true that Wright- ee A as: 

argreaves has been subjected to BUFFALO, N.Y. 
heavy selling that has had a de- OSHAWA, ONT 
pressing effect on its market value SA OUND, ONT 
and Amulet is looking very attrac- ; : 
tive, but President Gatenn, at the 
last annual meeting, stated that the 
conditions at right-Hargreaves 
— never better than at the pres- 


ent. 
The best opinion is that the stock 

will eventually sell for considerably 

more than you paid for it. ‘ 


which I have already lost and I think I 


ou advise buying Lucky Jim or Harvie 
instead? 

Is Clericy Consolidated associated 
with Harvie and what is your opinion 
of it as a speculation? 


uebec. It may be that it will be fav- 


be compared. Lucky Jim is a Brit- 


a proven body of commercial ore and 815 Hastings St. West. 
a 300 ton concentrator, and at pres- 
ent is operating on a one hundred ton 
production basis. It is reported to 
have ore reserves available for a 
number of years. 


Harvie is a mining and exploration A. E. Beck & Co. Limited 


company. It holds properties in Cler- 


These are prospects. 
Clericy Consolidated is not con- 
nected with Harvie Co. It is a fair 217 Bay Street, Toronto 


eo taliban ab Games tees emeas SPOKANE-WASHINGTON || ~ 
ly acquired a well-located property . : 
in the Sudbury district. Lennard, Poisson & Waghorn Ltd. ~ ¥ 
Fisher Quebec Stock Brokers specializing in B.C. Mining Stocks oo 
I bought 1,000 shares of Fisher Que- Members Vancouver Stock Exchange : -— 


ot ap ete of ae ee 517 GRANVILLE ST., VANCOUVER 


pooled until July, 1928, could not sell. 
What do you think of this venture? 
Do you think it will ever come near to 


I have discounted this as a loss, so 


— ance ar an of $2.50, or is it ; 
if I he diner thie it will be a eae -— DO NOT SEND ANY MONEY 


Market Review. We act as Brokers only. 





A. L. Hupson & Co. 


Wright-Hargreaves, which I bought at MEMBERS: 


for @ good investment. Lately, the pub- | NEW YORK STOCK EXCHANGE 
lie have turned against Hargreaves and | CHICAGO BOARD OF TRADE 


STANDARD BANK BLDG., KING ST. W., TORONTO Tel.: ELGIN 1104 











WE SPECIALIZE IN BRITISH COLUMBIA MINING STOCKS 


Grover Daley Buying and Selling orders promptly executed on the Exchange 


I hold some Grover-Daley shares on THOS. STEELE & SON, LIMITED 


; M Stock and Bond Brokers 
will sell them for what I can get. Would 219, 220, 221 Rogers Bldg., Vancouver 
Membérs Vancouver Stock Exchange 


gdpenery ie iheiainte tion | WATCH THE MARKET 


ored with more promising results 

. > a The present activity in B.C. Mining Stocks is not a mere flash 
than it has secured on its original in the pan, but the outcome of years of ceaseless endeavour on the 
properties. part of men who have confidence in the future of the province. 


Lucky Jim and Harvie can hardly Show your confidence by keeping your money in British Columbia. 


ish Columbia lead and zinc mine, lo- BEATON & COMPANY 9 LIMITED 


cated in the Slocan country. It has Mining Brokers, Operators and Promoters 





icy Township, Quebec, and Gaspe. A. E. BECK, B.Sc., AM.EI.C. C. ST. CLAIR PARSONS, B.Sc., A..M.M. 
Specialists in Canadian Mining Securities 


Aprli 20, 











e : irty-seven years ogo.| by other companies on 
Eastern pectlosl of the Eat one $7 ar' Chil testes the progress of settle. | facent to the othet ho 
rece bmn has oti carried out on ment during those en years | bury Basin. 
this roperty and good values ob- might readily be traced. 


tained. * 
All of the three above-named prop- | Ribago Takes Up ‘Group 
erties, he speculative, hold out of Claims in Sudbury 
considerable promise. . Rpaasereannsin 
Goldale Mines = block of h ‘ee tes Frceee rg in Sudbery. 
228,000 shares of Coniaurum stock. Mr. Glazier, the company’s engineer, 
This stock, while speculative, takes | will begin the surface prospecting of 
on increasing promise in view of la group of twenty-seven claims tied on 
Coniaurum’s progress. to the claims acquired in Hess Town- 


ii i i loration 
i i ri is a speculation of|ship by the Towagamac Exp 

merit se aor option to Consol-| Company, where it is uadeestoes a 
; plant is being installed. Samples from 


idated Smelters and the latter is son the propertios give geod 
carrying out extensive development values in copper, zinc, gold and silver. 
work on the company’s Salmon River | active operations are being carried on 


group of claims. 


Inter. Nickel : 
I intend to hold International Nickel 
and Brazilian common for a number of 


hin ne 











HATTON 
BROTHERS 


Investment Securities 











YOUR BROKER 


f your brokerage house has much to do with the success of your 
Sa “Aang strictly as brokers, we have, for many years, held the 
confidence of our clients by our high grade service. 
Members of the Vancouver, Victoria and Calgary Stock Exchanges, 


British Columbia Bond Corporation Ltd. 


Bank of Montreal Building, 640 St. W. 
. Telephone Sey. 7622-7623 


VANCOUVER, B.C. 


De vee think is unreasonable to ex- 
pect Nickel to sell at from 200 to 250 
by 1932? 

International Nickel is one of the 
most attractive and interesting spec- 
ulations on the market and it is rea- 
sonable to expect continuous appre- 
ciation in value, although there are 
few holders so optimistic as not to 
foresee the possibility of wide fluc- 
tuations in accordance with the mar- 
ket movements. But we do not be- 
lieve that any person is in position 
to say whether or not International 
Nickel will be at from 200 to 250 by 
1932. : 
We believe that you are wise in 
our intention to hold International 


tive an common °F 2) THE RADIORE COMPANY OF CANADA LIMITED 


VICTORIA, B.C. 





Radio-Electrical Surveys for 
Locating Sulphide Areas 





Map of Edmonton Section MONTREAL TORONTO 
A revised edition of the Edmonton | Suite 426, Transportation Bldg. 105 Victoria Street. 
sheet of the Sectional Map of Canada, Telephone—Main 0283 Telephone—Elgin 8497 


showing topographical en See 
vey net the Deyastment vf the In- | Vo electrical prospecting method will a aR 
terior. It is the tenth edition of this ti: oa 
sheet to be published since the first 


\ 
the character or the values of a minera area’ 





Take Full Advantage of Our Unexcelled 
Board-Room Facilities 


DIRECT TICKER SERVICE 
with 


We suggest the purchase of 
Amulet 


bi ry es Standard Stock and Mining Exchange and 


Teck Hughes New York Curb Market 
Special reports on above sent on Canadian and American Industrial Quotations oh 
— 320 Listings from New York Curb Market 


KIELY & SMITH 
Members Standard Stck and Mining |] Blackburn & Company 


Members Montreal Mining Exchange 
New York Curb Market (Ass’te.) 


501 Atlas Building, Toronto 2 ELgin 5367-8 


C. P. R. Bidg. Toronto 











KENNETH W. WRIGHT 
GARNET S. WILSON 
FRANK AUSTIN 


announce the formation of 
the firm of 


Wright, Wilson & Austin 
Stock Brokers 
Members Standard Stock and Mining Exchange 


and the opening of offices 
on the ground floor of 


51 King Street West, Toronto 


where a general brokerage business 
will be conducted. 







DIRECT PRIVATE 
WIRE CONNECTIONS 
TO ALL PRINCIPAL 
MARKETS THRCUGH- 
OUT CANADA AND 
UNITED STATES 










Telephones: ELGIN 8127-8 





Phone: Doug. 630 





INVESTMENT | 
COMPANY 


326 LINDELLE BUILDING |]|_ | 





ELgin 4273 








With Option to Purchase 1000 Shares 





nice surprise to me. ° ° : 
I woul eo 
ant Fauld thank You for. your idea of R. P. CLARK & CO. (Vancouver) LIMITED (You are under no obligation to purchase) : 
Fisher Quebec Mines has carried with whom are associated ‘ ; , * 
out sensi ores and McDonald, Jukes & Graves, Ltd. We have a mine with high grade shipping ore. ie 
; uring the past year, 823 Hastings St. W., Vancouver, B.C. H i - 
eb d “ a a eons Members: ae. Were, Calgary Stock Exchanges; Winnipeg $10.00. Space ae = Sere t a anaermint a 
. a — — a no amg 4 rain Exchange; Spokane Standard; Montreal Curb, etc. oe p It 0 expianation. ) 
in Toronto, but there ma i bien : = 
Montreal Way oak’ wae ‘ae Write in for - particulars and Government x 
mining broker there? A quotation ngineers’ Reports & 
pe had on it some months ago was ||| Instantaneous Serviceand Executionotorderson: i 
It is not our policy to give tips, | TEN DOLLAR OPTIONS ARE POPULAR IN : 
but we publish herewith a partial BRITISH COLUMBIA MINING STOCKS THE COEUR D’ALENE MINING DISTRICT # 





list of stocks selected by an out- 
standing brokerage house, as likely | 
to show appreciation if treated as 
a long hold: 
Quebec—Noranda, Amulet, Abana. 
Ontario—Teck Hughes, Wright- 
Hargreaves, Bidgood. 
Manitoba—Hudson Bay, Sherritt- 





Beaver Consolidated 


As a constant reader of vour valu- | 
able paper I would like you to state the | 
difference between Beaver, and Beaver | 


627-8 Rogers Bldg., 
Vancouver, B.C, 


Consolidated stock. What effect will Correspondents of LOGAN & BRYAN. Property located Ainsworth Mining 


the new organization of the Beaver | 


We presume you wish to know the 


Bond Dealers in all British Columbia 
Municipal and Industrial Issues. 


Members of Vancouver Stock Exchange, Victoria Stock Ex 
B.C. Bond Dealers Association, ee rene Stee Dxenangm, 





GET IN ON THE GROUND FLOOR 
NO PROMOTION STOCK 








{Gordon | BRANSON, BROWN & CO., LTD. Write in today Do not deiay 


Central Bldg., | UNITS ARE SELLING FAST 


Victoria, B.C, 





Division, Duncan River and Howser Lake, 
Winnipeg Grain Exchange. British Columbia. 
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